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SEVERAL 


BUSINESS 


Lebanon Wall St, 



m2. 


Brigadier General Aziz Ahdah. 
commander of the Beirut garri- 
son. Iasi ni§iit announced a 
military coup d'etat in Lebanon 
and called upon President 
Suleiman Franjieii to resign. 

Earlier Mr. Rashid Karami. 
Prime Minister, resigned after 
reb*l Moslem army officers had 
rejected an amnesty offer and 
sjiread the arin” rebellion by 
sOiiing three mure barrack?. 

General Ahdab. who is a 
55-; yar-o •! Mo*lem. proclaimed 
martial l..v: and an indefinite 
cur few. Troops were ordered to 
shoot violators oa sight without 
varnm?. 

Appointing himself military 
governor «? Lebanon. the 
general declared that he upheld 
the country's agreement with the 
Palestinian aueriilas. 

It is understood that General 
Vndab is supported by the air 
c nree enmnipnder and the chief 
of military intelliscnce. each of 
vbom is Christian. Back Page. 
Syria feature. Page 5 

Hesrersia 
kicinap^sr 
gets 2 ‘j> years 

Eddie Gallagher. 27. and Marian 
Coyle. 21. were jsiled for 20 and 
15 ;"?r< respectively m Dublin 
>C3terday for then- part in ihc 
kidnapping last autumn of the 
Dutch indiistir.ili»t. Dr. Tiede 
Herrema. Two accomplices e j ch 
• fireived eight years. A third 

man rccrltod a* ihree-jear sus- 
pended s a ntcm.e. 

In Eoifj. t. i;ino prison n.1iO‘T v 
.:*d oriTrtcf? v.'.ro injured 
in fighting in ifte Republican 
rcm.shd v.:n? of the Crumlin 
lifted jail. 

Ra.ll ts-owIbSe 
continues 

Ear iern Region train drivers gave 
a mixed response --esterday to 
their union. ASLEF's cal! for a 
rcrurn to wo-V. At London's 
King’s. '7ro-T they voted to stay 
out until Monday morning, thus 
ensuring that commuter services 
•will remain disrupted. Page 11 

Police may need 
army aJcS—SVlark 

A warning that the army might 
bp needed to help fight political 
terrorists '-*'3s given last night 
by Sir Robert Mark. Metropolitan 
Police Cc-minitioner. in a lecture 
at Leicester University. 

NUJ chief warns 
on Press charter 

Mr. Ken Morgan, general secre- 
tary of the National Union of 
Journal!:!;, told ihc Roy-ii Com- 
mission on the Press yesterday 
that the union would be total!;, 
agdinst tV promised Press 
charter being drafted unilsier- 
ally by a Secretary of State. Such 
2 move would Oi? intolerable. Jle 
also said *bc XU v. ould not seek 
to dictate nohtical views to I’.i 
members. Page 8 

Cancer miracle 
cure claimed 

A 61-year-old Glasgow docker 
told yesterday nf his miracle 
recovery from r-nmach cancer, 
following intensive prayer to a 
jTth century Jesuit priest who 
was c.vecuted in Glamour in 1615 
for maintaining the spiritual 
supremacy of Coe Pope 
Vatican versus the Communists. 

Tage 6 

Briefly - - . 

Duchess of Kent, 43 entered 
King Edward VII Hospital for 
Officers in London last night for 
a check-up. 

Kritcr 21. French entry in the 
F.T. Clipper Race, on her 54th 
day nut of Sydney. ; esterdpy con- 
tinued to maintain her attempt 
on the voyage record. Guia sinks, 
Tage 8 

Mrs. Margaret T ha Ichor is to 
visit Japan in the autumn. 
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close at 1,003.31. up 8.03, on a 
series of optimistic economic 
reiiorts. 

9 GILTS were volatile on 
rumours of a sharp rise in 
>Iininrun? Lending Rate to-day 
;<nd shorts closed with falls 
ranging ttf i. Losses in longs 
extended to J and the FT 
Government Securities index 
closed 0.49 down at a two-month 
low of 61.84. 

9 GOLD fell 81 to S133J. 

fS EQUITIES were unsettled in 
slow trading. The FT 30-sharc 
index closed 2.3 down at 411 .S. 
although the FT-Aclaaries All- 
Share index gained 0.5 per cent. 
L« 169.47. 

© DOLLAR showed Jittlc 
change. Its weighted depri ela- 
tion widened marginally to 
2.21 (2.20» per cent. 

© BACON prices for middle and 
hack cuts shnuld come down by 
up in I up a lb following a record 
drop of £90 a ton in Danish 
bacun. Back Page 

Building society 
deposits climb 

9 BUILDING SOCIETY deposits 
in February reached about 
£350m., a figure which is second 
nnlv to the record £406m. of 
April. 1975. Back Page. The 
Halifax, largest of the societies, 
recorded a 21.5 per cent, growth 
in assets in 2975 to £4.5/bn. 
Page 8 

© ONASSIS GROUP has asked 
marine insurers to write off its 
stranded tanker, the Olympic 
Bravery, following a pessimistic 
salvage" report. About £ll.5m. of 
l he total £25ra. insurance is 
placed in London. Page 8 

© JAPAN'S current export boom 
is confined to consumer durables 
and concentrated on the US. 
market. It could peter out before 
it has produced a genuine 
recovery, warns a report pub- 
lished by Mitsubishi Bank. Page 4 

9 INTER-UNION differences 
between skilled and unskilled 
workers threaten to break uo 
Ford's National Joint Negotiating 
Committee. Page 11. Ford U.K.'s 
chairman said Britain was “eye- 
ball to eyeball" with a low wage, 
low productivity economy due to 
short-term political management. 
Page 7 

9 STOCK EXCHANGE’S new 
commission scale, raising charges 
to clients by an average 3.9 per 
cent, will come into effect on 
April 20. 

COMPANIES 

9 ROYAL DUTCH/SHELL net 
income for 1975 fell to £930m. 
l£1.09hn.i. Shell's 40 per cent, 
share, after tax dednctations. 
came to £335 m. t£402m.l. Page 
27, Page 9 and Lex 

9 ULTRAMAR announces □ 9- 
fnr-20 rights issue of 15.3m. Pre- 
ferred shares to raise about 
£14.7m. Negotiations to raise a 
further £20m. are in progEess. 
Pre-tax profit for 1975 rose to 
£20. lm. (£15.7m. i. Page 27 and 
Lex 


PM wins 
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BY PHILIP RAWSTORNE 


BY WUJJAM KEEGAN, ECONOMICS CORRESPONDENT. 


CHIEF PRICE ORANGES YESTERDAY 
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THE GOVERNMENT, in an 

immediate sequel to its humiliat- 
ing defeat at the hands of its 
Left-wingers, last night secured 
a decisive vote of confidence 
from the Commons for its 

economic and financial policies. 

Though the 37 Tribune Group 
rebels retracted none of their 
criticisms of the public spending 
curbs, they finally cast their 
voles with the Govern cient 

against the Opposition. 

The Government carried the 
day by 297 votes to 2SO— a 
majority of 17. Mr. Enoch Powell 
and six other Ulster Unionists 
abstained. 

In the stormy final minutes of 
the debate. Mr. Denis Healey. 
Chancellor of the Exchequer, 
subjected the rebels to a veno- 
mous attack. 

“ No Government can bp a 
Government if it surrenders to 
Wackmail from a small 
minority." he said. "We cannot 
and will nm surrender in this 
way." 

The Labour abstainers had 
“ conspired " with the Tories to 
defeat a Labour Government, he 
cried above the uproar. 

If they did so again they would 
threaten the hand-over of govern- 
ment to the Tory party, some of 
whoso policies would be "a 
recipe for revolution." and 
betray the loyalty of the Labour 
movement. 

Mr. Russel Kerr, Left-wing 
MP for Feltham. stalked from 
he Chamber with a two-fiogcr 
gesture at the Chancellor. 

Shortly after the vote, two 
rebels were dismissed from their 
posts as Parliamentary private 


secretarties. They are Mr. Joe 
Ashton., PPS to Mr. Anthony 
Wedgwood Beno. Energy Minis- 
ter. and Mr. Geoffrey Edge, PPS 
o Mr. Gerald Fowler, Education 
Minister of State. 

Anolher rebel. Mr. Jim Callag- 
han. resigned as PPS to Mr. Joel 
Barnett. Treasury Chief Secre- 
tary. 

So the Government's political 
crisis ended — though with a 
legacy of bitterness that will 
trouble the Labour Party for 
perhaps years to come. 

Earlier jesterday the Cabinet 
had decided that the Govern- 
ment's authority had to be re- 
establish e das quickly as possible, 
partly to reassure the foreign 
exchange markets. 

In the Commons. Mr. Wilson 
emphasised bis firm intention to 
continue the fight against- infla- 
tion and restore stability to the 
pound. 

"The Government is prepared 
to assert its full determination 
to provide whatever protection 
is necessary' ffor sterling),” be 

declared. 

The Left-wing rebels— savagely- 
attacked by the Prime Minister 
and many of tbeir colleagues for 
their “ uohbly alliance “ with ihe 
Tories — were whipped into line 
as the Government faced Mrs. 
Margaret Thatchers demands for 
a general election. 

To thunderous Tory cheers, 
she snapped: “.To-day's vote is 
a device to keep the Prime Min- 
ister in power — power without 
authority, power without prin- 
ciple. A position admirably 
suited to him/’ 


Throughout the morning, -the 
Tories had harassed the 
Government, -blocking committee 
debates on legislation for which 
they claimed Ministers had no 
mandate. 

The committee on the aircraft 
and shipbuilding nationalisation 
Bill, due to discuss the Govern-, 
mentis compensation terms, had 
to he adjourned. 

Amid the chaos. Mr. Arthur 

Parliament. Page 15 
Miners back demand for TUC 
Congress on economic policy. 
Page 11 

Public spending policies 
“ under-rated." Page 7 

Editorial comment. Page 22 
Men & Matters Cartoon, Page 22 


Latham, chairman of the Left- 
wing Tribune.. Group, signalled 
the rebels’ intention to return 
to the Government fold. “Our 
intention has always been to 
maintain this Government m 
office," he said. 

But the Prime Minisicr. forced 
to cancel a 60th birthday lun- 
cheon because of the affair, was 
in a bitterly angry, if jaunty, 
mood as he entered the Com- 
mons to face the massed Opposi- 
tion parties. 

In an atmosphere of mounting 
excitement and tension. Mr. 
Wilson quickly clashed with Mr. 
Eric Heffer. former Industry 
Minister and one of the Tribune 
group rebels. 

Mr. Keffer. cheered by the 


Tories to the open, disgust of 
other Labour MPs. denied that 
the abstentions bad shown sup- 
port for the Tories. • ■ 

" The . action of MPs who -ab- 
stained was .'precisely because 
the Government bad in fact pur- 
sued Conservative policies in 
relation to. Government expendi- 
ture." he said: 

" It is always an arguable 
question about promiscuity," Mr. 
Wilson retorted. “Whether you 
arc more open to criticism for 
going into the bedroom or being 
a lap-dog outside the door." 
Moderate Labour MPs cheered 
in support as Lefr-wlngers sank 
into silence. 

Opening, the debate, Mr. Wil- 
sun made 11 clear that the 
Government was leaking no con-, 
cessions to the Left-wing. “The 
House must understand that this 
i§ a vole of confidence in the* 
Government and its economic 
and 'financial policies.” he said. 

Mrs. Thatcher told the crowded 
House that nothing in the 
Government's economic perform- 
ance justified a vote of confi- 
dence. 

A central part of its pro- 
gramme had been decisively de- 
feated and discredited, she said. 

" Ali the Prime Minister had 
to do to ensure the continuance 
of his Government's policies was 
to carry' his own side and keep 
the confidence of bis own people. 
In this he totally failed. 

“The Government had been 
defeated on major economic 
strategy. It is a resigning 
matter," she said to Tory, 
ebeers. 


Amalgamated Investment put 
Into compulsory 


THE POliND recovered some its 
earlier losses yesterday after a 
sustained support operation by. 
the Bulk of England and a 
widely quoted assurance by the 
Prime 'Minister . that “we are 
determined to maintain the 
vajiie of sterling externally as 
we are to maintain the value of 
■what the- pound will buy, what 
sterling is worthy internally.” 

At $1.9355, and an effective, 
-weighted depreciation of 33.3 
per cent, from December 1971 
levels, sterling closed more than 
two cents above Wednesday 
night’s Value, rising in late deal- 
ings to a rounds 1.94 ’on commer- 
cial demand in New York. 

• There were a number of market 
experts who thought that, follow- 
ing the; li per cent, devaluation 
of sterling in the past week, the 
pound was in any case due for 
a . recovery yesterday morning—a 
factor which was reinforced by 
the optimistic noises from the 
Bank of England about the U.K.'s 
chances of an export-led 
economic recovery. 

.But these theories ■ were . 
quashed by the. strong wave of 
concern ■.with', which markets 
reacted initially' to news of the 
Government’s Wednesday night, 
defeat, in the Commons on the. 
public, expenditure cuts. 

There was persistent soiling of 
sterling yesterday morning from 
European centres, .Japan and the 
Far East, and the Bank of Eng- 
land is estimated, to have spent 
another S200m. supporting- - the 
rate at around the S1-.9110 level, 
after at one stage - it touched- 
the all-time low first hit on. Wed- 
nesday of 51.9070., 

Tbe cost' to the reserves of 
the run on sterling during' tbe 
last week has now* risen to $^bn. 
— equivalent tu the bulk of the 
Sl.lbb. loan recently drawn from 
the International. Monetary Fund 
towards financing the U.Iv's 
overseas payments deficit, for the 
whole, of 1976; ' 
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This is the immediate price 
the . UJ\. has paid., for merely 
" smoothing " the process of 
market force* in producing a 
devaluation which most of the 
Government's advisers wanted, to 
occur some .tlroe. and. with which 
Mr. Healey, the Chancellor, told 
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the TUC privately this week he 
was *• not displeased." . 

. The belief that .sterling's fall 
was not unwelcome, coupled with 
a strong suspicion that the U.K. 
would like to do more 'than 
merely maintain “ constant com- 
petitiveness • ’ in . international 
markets,, has revived cries of 
■** perfidiqus Albion ” from aerbss 
the Channel. 

French official sources are 
blaming the up e ets caused by 
the pound -for the huge revival 
of pressure on the franc, which 
was supported to the tune of- up 
to 8500m; yesterday. 

The rerival of currency -unrest 
also -affected the Italian lira and 
the Belgian franc* on a day 
which was echoing with market 
rumours ahoy r a - re-adjustment 
of the. franc/Genn?n - D-Mark 
parity within -the _cur re ncy band 
.—the' so-called - “snake”— in 
Continued on Back-Page 
Lardinois. . attacks EEC 
Minister,. Page 6 



BY QUENTIN GUIRDHAM, PROPERTY CORRESPONDENT 


AMALGAMATED INVESTMENT 
and Property jesterday became 
:he first major quoted group to 
fail since the decline in the 
commercial properly market 
started in the autumn of 1373. 

Its directors took the decision 
to cease trading and place the 
company in compulsory liquida- 
tion. Many of the creditors, 
including Barclays, the British 
bank with the largest amount 
outstanding, will appoint a 
common receiver. Mr. Mark 
Homan of Price Waterhouse, to 
the properties on which their 
loans are secured. 

Mr. Peter Olsberg. chairman 
and managing director, said his 
Board believed that there would 
be "insufficient funds to. pay all 
creditors in full at tbe end of 
the day. In these circumstances 
it is the directors’ clear legal 
duty not to carry on trading." 

Despite Amalgamated's liquid- 
ation being initiated by its 
directors, rather than banks 
forcing ir Into receivership, the 
implications for property values 
are potentially serious. The 
book value of Amalgamated's 
properties was £209m. in the last 
balance sheet and it is now- 
unable to match assets to 


borrowings of £110m. 

-Despite sales which, Mr. 
Olsberg said yesterday, have 
realised £34tn. in the past year, 
this still implies a drop in the 
value or Amalgamated's portfolio 
of around 40 per cent. Its last 
valuation was carried out in 1973. 
with developments included at 
cost. 

The present shortfall between 
assets and liabilities was revealed 
while accountants Price Water- 
house were making an investiga- 
tion of the company’s affairs 
prior to Amalgamated trying to 
negotiate fresh agreements with 
its bankers. Last year many of 
the 40 banks involved had agreed 
a moratorium, with the company 
rolling uo some interest pay- 
ments. until its financial year-end 
on March 31. 

Mr. Olsberg said that the 
margin £>' which assets feU short 
of £li0m. w'as a “very, very- 
close thing." Lazards. banking 
advisers to the company, said 
the figure was less than £10m. 

The Bank of England had been 
kept informed or the company's 
position. Mr. Olsberg said that' 
“ As a general rule I have found 
the attitude of the banks both in 
the U.K. and overseas, to be 
perfectly reasonable while of 


course seeking to protect tbeir 
own positions, as is tbeir duty." 

Yesterday there were fresh 
denials that French banks had 
caused the collapse, breaking a 
Bank of England understanding 
that . major property groups 
should.be supported. The main 
French loan is the nearly £20m.. 
raised by a syndicate headed by 
Credit 'Lyonnais, on an unlet 
office currently bein completed 
in the Paris suburbs. 

While more tbao half Amal- 
gamated's shares, which were 
suspended on Tuesday at 16 ‘p, 
were in institutional hands, it 
is not thought that any one body 
held more than 5 per cent. 

The unusual method of com- 
pulsory liquidation which has 
been adopted is due to the hold- 
ing company carrying no Boat- 
ing charges against which, a 
creditor coaid have placed it in 
receivership The liquidation 
will be instigated by getting a 
rreditor or shareholder to peti- 
tion for liquidation. 

Mr." Olsberg said he believed 
the banks would continue to be 
■' reasonable and responsible 
with a view to an orderly dis- 
posal of the group's assets dur- 
ing the course of time.' 

He explained the group's prob- 


lems as stemming : from -an 
absence of development fund- 
ing in 1973-74. the reduction of 
rental values and the weak let- 
ting market. 

Ironically, it is thought that 
contracts, will be exchanged 
shortly to lease a large part of- 
cme of ATP’s largest unlet build- 
ings. the former: Port of London 
Authority 'headquarters close "to 
the Tower of London. 

Property- shares fell further 
yesterday, with Land Securities 
closing at 172p. down 5p. MEPC 
at 75p. down- 4p, British Land 
at 27 jp, down 3ip. and Capital 
and Counties I2ip. down 2p.. 
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Surge in February output 
boosts BSC’s 1976 prospects 


BY ADRIAN HAMILTON 

STEEL production rose sharply 
last month to its highest levels 
■n almost a year to average 
450.000 tonnes a week. 

The rise, reflecting a month in 
which there were remarkably few- 
labour stoppages, has been 
enough to give ihe British Steel 
Corporation a considerably more 
optimistic view of its financial 
results for the current year. 

The corporation. which 
accounts for some S5 per cent, of 
British steel output, is now 
ibnught to believe that its loss for 
the financial year 1975-76 will 
only be £250m. compared with 
?. prediction of £340m.-£350m. 
just a few- months ago and nearly 
£.300 ra. forecast for the Govern- 
ment this week. 

Commenting on the latest 
figures, published jointly by the 
corporation and the British 
Independent Steel Producers' 
Association, the corporation was 
however, quick to warn that the 
industry was still far from turn- 
ing the corner oF its worst reces- 
sion in 40 years. 

Production averages for 
February wore still 10.6 per cent, 
down on the same month Jail 
year and. while up nearly La per 
cent, on January of tins year, 
reflected as much on for.va.-d 
buying by merchants against 
an expected piiee rise as on anv 
underlying rise is demand. 

The central fhciur siiJI 


remains the stock; and the 
depressed stale of British manu- 
facturing industry as a whole. 
While demand has improved m 
particular sectors, such a* cars, 
where stocks are relatively low. 
in other areas, such as ship- 
building and construction, stocks 
remain unusually high and de- 
stocking continues. 

Hopes remain that the steel 
industry, as otber areas of manu- 
facture. has seen the worst ef 
the recession and in Europe, at 
least, there are signs of a marked 
revivai in sales. 

But in the U.K. the broad 
picture remains fairly cloomy 
with few hopes of any real rise 
in demand until the end of the 
year at the earliest 


Disruptions 


Nevertheless. British Steel’s 
own position has undoubtedly 
improved thanks to fewer strikes, 
improved productivity and higher 
returns in . certain key markets 
such as car and consumer dur- 
ables. 

The Corporation's losses have 
been reduced from more than 
£Sm. a week at the end of last 

year to le« than £6m. a week 
and tt is aiming to move into 
profit by ihe end of the nest, 
financial year. 

A major problem is ihe extent 
to- which some of its customers 


have zone abroad for supplies 
during the period of labour .dis- 
ruptions and production pro- 
blems. especially in Wales, over 
the Winter. 

Several large customers, in- 
cluding GIvN (which is now 
negotiating a new long-term pur- 
chase deal to replace its current 
arrangement with BSC. which 
runs out this summer) bave con- 
tracted for a substantial propor- 
tion of tbeir future supplies 
from the cootmcnt and mav not 
easily switch hack to BSC.' 

Another major import deal is 
for Unptaic. As a result of the 
labour dispute of January.- Metal 
Box and the Reed Group con- 
tracted from the U.S. nearly 
15.000 tonnes of double-reduced 
tinplate. 

-,Thc Departinen; of Industry 
has now applied to the Common 
Market Commission to relieve 
these temporary’ imports of the 
normal 7 per cent, duty and. 
with Commission approval, this 
is now. to be considered by 'the 
nine member Governments" next 
Thursday’. 

. 'The imports, it was stressed 
yesterday, were on a one-off 
basis, -w- supply a particular 
shortfall 'and. with prndurtion 
rising- Again in the Corporation, 
should not have lo be repeated 
beyond the regular marginal 
quantities imported by the mam 
consumers oi this product. 
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LOMBARD 

of the 

EEC Assembly 

BY C. GORDON TETHER 

THE FACT ihat there now seems aspect or Europeanisation that 
to be some possibility that the matters most to them, 
plan to bold direct elections for j n t hj s connection. It is im 
a European Assembly by I97S portant to realise that not every 
will be wrecked by the opposi- body shares Sir Christopher 
lion to the idea that has been soames 1 view that co-operation 
developing in France is interest- Q f the type that the EEC is at 
ing in itself. For it suggests that present identified with is not 
it is not only on this side of the enough and that Europe needs — 
Channel Lb3t the nature of tbc 3S he recently put it — “a strong 
latent threat to the individual am j confident political authority 
sovereignty of Common Market capable of steering it from the 
countries posed by the creation situation of being merely a cus- 
nf an elected Parliament is com- i oras union with certain elements 
mg In he understood. »r co-operation to that of being 

But it 3'so nos considerable a fpuch deeper economic union 
relevance to another important acting 35 a great civilian power 
question that has so Far sttracled fjU l °° world sta 9 e. 
altogether too little aliention. This is certainly the case in 
Which is whether the new body this country where, after all. the 
should — if and when it does assent to continuing participation 
materialise — be primarily con- in European _ togetherness given 
cerned with re Meeting voters’ in -last year's referendum was 
Right. Left or Moderate political based on an official scenario that 
orientation or their feelings ruled out. more or iless for good, 
about the pace at which Euro- British involvement in such ad- 
peao integration should or should vanced forms oF unification as 
not proceed economic -and monetary union. 

_. . . , And it would also appear to be 

The present non-.'lecb'd true of Fraace . 

Assembly jt Mrasbourg func- 
tions more or less on traditional ■«. , • 

party lines — as. indeed, is jnevii- Jr OWCr^SllSlirillS 
able seeing that it made up of ® 

sirring members of the various it is hard to see how such Jegi- 
national Parliaments in rough timate anti-Marketism is going to 
proportion to the strength of the make itself felt as the elected 
parties in those Parliaments. And Assembly takes over a ‘larger and 
it seems to be generally taken for larger measure of control— some- 
granted that an elected European thing which we can assume it 
Assembly would be organised on will hold to he its right — if it 
much the same lines. Certainly, has to rely for expression on 
there is already a good deal of members who 'have been eleded 
talk in this countrv of the three on a -traditional party basis, 
main parties putting candidates ' Fcrr they have no comrait- 
intn the neld in much the same i 0 take * 0 the Assembly 

way as the:- 31 our ovvn other than those arising front 
General Elections. 


The "Financial TimesFricIay 


their parties' broad political atti 
tudes. And the point is worth 
making that, although the 
Labour Party has more anlt 
Marketeers -than the other two, 
. .. a substantial part of its member- 

There is. however, no obvious s hip j s m (favour of advanced 


Meaningful 


reason for thinking that this is European integration, 
the only alternative. In a fully There is another 
unified Europe it might be rannr.t hn pmnbfl' 


point that 
cannot be emphasised too 


unified Europe it might 

. appropriate ^ or 3n strongly. It is that, although it 
elected Assembly to devote it- j s q U jte conceivable that we may 
self to the customary Le.t- Right eV entuallv have a situation in 
debate. But in one that is at a the EEC w herein lhe majority of 
very early stage of this process tfie com bjned population is pre- 
and far from clear as tu now parc( j ?0 along with the more 
much further it wants it to go. advanced forms of unification, it 
there is » lot to be said for so W1 j] jj e 0 f t h e utmost importance 
arranging things ihaf it would he see lhat the ra i nor ity — those 


primarily concerned with the 
integration issue itself. 


who would prefer lo leave things 
as they are or even back-pedal — 
This would not only ensure that has an adequate voice, 
the new body could nperalc in It is pertinent to point nut 
the most meaningful fashion, that, during the recent Govern- 
Since candidates could make menial controversy in Northern 
their appeals to electorates in Ireland. Westminster accepted- 
terms of their views as to how the proposition that the 
fast or how slowly the promotion catholic minority should be given 
of European togetherness should the right to share power. If that 
proceed, it would also go a long is right Tor Northern Ireland, it 
way to giving the "grass ruots" is no less right for where Euro- 
democnitie control over the pean inlcgraiion is concerned. 


RACING 


BY DOMINIC WJCAN 


Meridian faces few problems 

KEN OLIVER rarely bothers to Military aD interesting race is in Murray Flash, among runners 
send runners on .{he long and prospect for the Flyers’ Open in the Select Fonr-year-old 
expensive trip south from his. Novices' Chase, In which Poor Hurdle, and .with Dan Pablo, 
stable ut Huwick, Roxburghshire, Boy. Solonius and Topping will who. goes for the closing . event, 
to Sandown. and it seems signifi- a u be trying to complete the Lime Open Hurdle, 
cant that he has decided to doubles. . Murray Flash, who performed 

saddle Meridian II with top ■ Here I have no hesitation in well before making little show 
weight of 13 stone in the Esher r, 0 i n » for David Morley’s Bun - in Kempton's St. James's Hurdle 
course’s Horse and Hound sport- last time out should be good 


sored Grand Military Gold Cup 
to-day. 

This chesnut son of Midlander 
has been maintaining smart 
form throughout the season. 

He put up an impressive dis- 
play last time out when gaming 
hi? second success of the cam- 
paign id Nottingham's Corpora 
Lion Chase. 

Always going well in that 
competitive 3*-mile handicap. 
Meridian II forged clear from 


S AND OWN 

3.00 — Green Gold 

2.30 — Tuscan Prince 

3.00 — Murray Flash 
3 JO — Meridian !!••• 

4.00 — Poor Boy' 

4.30 — Pablo.nd** 

TEESSIDE 

2.15 — Simallitan 

3.15— Prond King 
3.45 — Happy Boy II 


enough to regain winning form, 
now that both Tudor Slipper and 
Bargain Day have come out. 

However. I cannot see Dan 
Pablo successfully conceding 12 
lbs to Paul Kelleway’s progres- 
sive mount, Pablond, who gained 
an overdue success on the S un- 
bury track a fortnight ago in a 
division of the Ashford Hurdle. 

Pablond's winning time -of 3 
minutes S0.6 seconds was almost 
representative. 10 seconds better than that put 


Tho npmiiti nnip fpnee to win, St. Edmunds represeniauve. su swiuos ueuer uiau ui*t puj 
-o!n- aw?- b v fiveVngths from Poor Boy. who created a highly up by Trustful in the other divi 
S na not to whom he was con- favourable impression on bis Sion an hour later, 
cedin'* ilib public introduction to jbe major At Teesside, Simoltiion looks 

If as I expect. Meridian n obstacles, when drawing well like providing the answer to the 
prove? up To reproducing that <lear of Coole Abbey in the Lamb Inn Chase, now that Meri- 
forra here he should have few final half mile of Warwick’s dian ITs stable mate. . Bannov 
problpms ’ The course winner, Castle Chase a fortnight ago. Bay. has been scratched. Popu- 
Nu ruber Engaged, who is in Morley and his stable jockey, lar veteran -Proud King is taken 
receipt of a stone from the Scot- Bob Davies, who is John Fran- to gain his fourth course and 
tish raider mav provide the chief come’s closest pursuer in the distance victory in the three- 
threat " jockeys' championship race, also mile March Hare Chase an hour 

Half an hour after the Grand have hopes of winning with later. . 


SALEROOM 


BY ANTONY THORNCROFT 


Lucan candelabra fetch £550 


YESTERDAY WAS a mundane 
day in the London saleroom. At 
Christie’s a continental furniture 
sale totalled £83.040. The top 
price, £4.S00 paid by Woods 
Wilson for a large ormolu 
mounted porcelain vase and 
cover decorated in the Imari 
style, was well above forecast, 
but there were disappointments. 

In particular, the tapestries in 
the carpet, rug. and tapestry 
sec lion (which added £27,058 to 
the total) suffered setbacks. 
Other noteworthy prices werp 
the £4.000 from CraDbourn 
Antiques for a fine Louis 
Philippe ormolu mounted KJng- 
wood table-a-ecrire. and £2.800 
from a private buyer For a 
Spanish walnut and marquetry 
cabinet-on -stand. 

Perhaps of more "popular 
interest was the £1,500. less than 
half the estimate, for a Maltese 
burr-walnut and raarquetTy 



This ormolu-mounted por- 
celain rase- and cover sold 
at Christie's for £4,800. 


Tiffany lamps sold for £11,340. 
£10,825 and £10,309 respectively. 

Also In Los Angeles, a 
Jacques Villon painting, Portrait 
d'homme, sold for £27,907 in a 
modern picture sale which 
made £343,959. A Toulouse- 
Lautrec lithograph of a dancer 
fetched £19,072 and another 
Villon, U acrobat e. went for 
£18.041. 

The most important collection 
of Dutch and Flemish paintings 
to come to tile market for almost 
50 years will be sold at Sotheby 
Mak van Waay in Amsterdam 
on April 26 and 27. The 382 
paintings, watercolours and 
drawings range from the early 
17th to the early 20th centuries. 

They are the collection of a 
building contractor and. could 
sell for over £3m. The sale will 
include works by both the 
Brueghels, Cuy. Wouverman 
and many *by tite Koekkoek 



ENTERTAINMENT GUIDE 


: OPERA & BALLET " 

COLISEUM. '01 -MB 31S1.) 

ENGLISH NATIONAL OPERA - 
TMlfidr, Men, ft Wad. 7 JO Mary Stuart; 
Tomor. A Thur. 7. so lOomettco; Tim. 
7.30 Kinp RHN. 


COVENT CAXCShT. ...240 10fi«. 

LA SCALA MILAN 

Tonight 7.30 Sun on Bocunegra; Tomor. 
7.30 La Ceeqraidoia. 

THE ROYAL BALLET 
Tom. & Thur. 7.30 La Fill* and Hrlir 
Wed. 7.30 Tha Dream. ApoOo. , Th« 
ConcarL Seals avail. Tues. 65 Amphi- 
theatre saats for an Barfs, for. sola from 
AO a-m- o a dav Ot pertornwica. 


SADLER’S WELLS TH. Rosoberv Ah. 
EC1. S37 1872. (Rccordso oka. . -tnf.; 
.278 MSC.I Last 2 woakt. Evs. 7 JO. 
Msw. Wed*, a, ssts. 2.30- O-otly 
DARTS la GILBERT * SULLIVAN. Ta- 
nioht A -tomorrow: RutMfoore. Mon— 

Tims, ft, Wed.: lolanthe. . Soata avMlaMe 
from 50^ — £2.50. 


THEATRES 


A DELPHI THEATRE. 
CVfll. 7.30. MaL 
VIRGINIA 


01-838 "Till. 
Ttiura.. Sat. iXXJ. 
1055 


- LITTLE NIGHT MUSIC " " 
BEST MUSICAL OF 1973 AWARDS. 


ALBERT, S3G 3878. EveMnos 8.00. 
Saturdjya at 4.0 and 8-15. , 

Beit performance bv »n Acu-esa. 
Evening Standard Award. 
DOROTHY TUTIN . TIMOTHY WEST 
DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
"AN ECSTATIC EVENING.” -SUn. .TOI. 
LAST 3 WEEKS. 


ALOWYCH. 83S S404. Info. 838 5S3Z. 
Ratal Shakespeare Company 
_ • avenbos 7.30. Matinee 2 . 0 ) 

Tom. tomor. <cvej. Marco is. 18 
HENRY V 

Tomer. imaLJ. March 17. IS HENRY 
IV -PART l| March 18. SO <maL 3.0} 
HENRY IV PART 2. RSC also at 
ROUNDHOUSE — see- R. 


AMBASSADORS. 836 1171. Evas. 
MatliWK Tues. 2.30. Sit. 5.30. 8.30. 
HAPPY AS A SANDBAG 
_ THE WONDERFUL HIT MUSICAL 
Delialitful. Don’t miss It." . Dally Eap. 


APOLLO THEATRE. 437 2663. 

LAST WEEK — must end t o morrow 
RONALD PICKUP In . 

.Hie Award-winning 'tomedloa 
by ALAN AYCKSOUPW 


THt? 

BEST PLAY OF THE Y- 


NORMAN CONtJUVSTS^ 


Evenlno Standard Drams Award 
TABLE MANNERS Tnt. ft.TS: LIVING 
TOGETHER Tomor 5.30! R’ND AND 
R*ND THE GARDEN Tomor. 3.30. 


APOLLO THEATRE. 01-437 2663. 

BARRY HUMPHRIES In 
HOUSEWIFE — SUPERSTAR •! 

Opens Tuesday. March 16 at 11 a.ra. 
Subs- Evflfi- 8.30. Sat. 5.30 and 8.30. 


ARTS THEATRE CLUB. 836 2132: 

nst. temp, mem’shlp 1 5a. TuM--Svn. . 8. 
JUDY CORNWELL. GARY BOND 
In E. A. WHITEHEAD’S 
OLD FLAMES - 

'AN ELECTRIFYING EVENT.’’ Times. 
LAST 2 WEEKS. 


. THEATRES . 

H AYMARKIT. 930 . 8332. Eyanlnna.JLO. 
Mit, Wkd. 2.30, Sat. 5.0 and 8-' 5. 
EdwaM Woodward. Geraldine mc£vwv 
J ennie Unddi,.. E award Hanhrkke 
in Frederick Lonsdale's 

■ • • Ore -APPROVAL 

"You should row to sue It.” Dljr TeL 
"It pot my iooroval.’’ ,E. ' News. 

VAn e*ewno at ramie dahohfc" 

'■ Harold Hobson* sdnday Tims-- - 


bureau of around 1800. Maltese contrast, a Tabriz carpet main- family, 
furniture is rarely offered in tained lhe recent demand for in London on April 1 a collec- 
Lonrton. and this piece had a oriental items by beating its tion of 18th century watercolours 
good history, as it was brought estimate at £1.900. illustrating Lord Macartney’s 

io the U.K.' around 1825 by Ad- There w r as . Utile of interest in embassy to the Emperor of 
uiiral Sir Edward Codrmgton. the Sotheby’s silver sale which China in 1792 and 1794 comes 
and had stayed m his family. ma( ie £28.914. although the top under the hammer. They are 
But it failed to excite the buyers, price, £1,150 for an ISth century the work of three members of 
a qe r of three ormolu three- Italian covered sugar box, con- Macartney's suite and give a 
li^ht candelabra which were trasted with a £350-£450 estimate, rare exposure of Chinese We of 
sold by order of 'the trustees in But in Los Apgeies the sale- the time. The 55 lots axe ex- 
hankruptey of Lord Lu«m. was rooms’ L.S. partner disposed of pected tp sell for betwen £30,000- 
a Iso beiow target, at £550. In art nouveau for 74,188 and three £40,000. 


CAMBRIDGE. 836 6055. Ev«a|ou 8.0. 
Wed. and Sat. at 5.00 and B.15. 
LONDON’S FOREMOST - 
FAMILY MUSICAL 
THE BLACK MIKADO 
Sett Musical 76 ft arotnbly 77.*’ S ima. 


CASINO THEATRE. 01-437 6877. 

LAST WEEK— must end tomorrow. . 
Toniotit 7.30. tomor. 2.30 and 7.30. 
DANNY LA RUE . 

"Blues a Clamorous trail.” ■ try. HfN|. 
, in QUEEN DANNIELLA . 
8Jo ffasliy comedy." loRBr Mirror. 


COMEDY. 930 2576. E»VS. 8J« Mrom 
March T5 at 8.01. ■ Sat. S.o and 8.30. 
ADAM FAITH 
In CITY SUGAR 
by Suohen PoUakoff 
“SCATHINGLY 6RH.LIANT.” Times. 
-DAZZLING.” Cnnlnp Standard. 


CRITERION. 930 3216. Last Ports. Ton'e. 
8.1 S. Tomor. 5 ft 8.15. Tom Stoooard's 
ROSENCRANTZ AND GUILDENSTERN 
ARE OEAD. •’ I strongly recommend It 
to anyone." Fin. Times. 


CRITERION. 930 3216. Reduced -price 
Previews from Tues. at 8. Ooens March 
24 at 7. Sabs. Evas. 8. 

ANTON PETER 

RODGERS , VAUGHAN - 
and NICOLA PAGE7T In ; 

• GASLIGHT 

THE WORLD FAMOUS THRILLER ’ 


DRURY LANE. 01-836 8108. 

Ena. 7.30. Mabnecs Wed. and Sat.. 2:30 
MICHAEL CRAWFORD In 

A NEW MUSICAL 

"MiCHAEJL CRAWFORD A WHOPPING 
WONDERFUL 5TAGE STAR." News o* 
yr Wortd ’’HE AND HIS SHOW ARE 
A TREAT." Sunday Eapress. 


DUCHESS. 836 8743. Evenings B.OO. 

Frl. Sat. 6.1 S a*d 9.00. 

OHl CALCUTTA! 

NOW IN ITS 6th YEAR 
'*8re9thUklngly Beautiful." 5. Tel. 
The Nudity Is Stunning" d. Tet. 


DUKE OF YORK'S. 835 SI 22. Men. to 

.. , _ . ROY KINNEAR 

Two of the runniest men -of tbt British 
Staec. li®ji «o«e thick and (ak?" 
ROGER S LAST STAND 
OVER 160 PERFORMANCES 



v.-iri 


^®*rUNI. 836 2238. Mon. Yuci. Wed. ft 
frl. at 8. Thun. & Sat. 6 and 8.30 p.m.- 

THE^LADY ' (JR ^ TIGER ” 

FUL ENfERTAJ NMENT." H. 


and 

a.m. 


10.15 Tn-night. 

10.45 Film '76. 

+ 11.17 Friday Film: 

Concho,” Frank Sinatra. Son. Jl.15-U.17 Weather 
12217 ajm. Weather. Mews for Scotland. 12217 

All Regions as BBC 1 except at Weather, 
the following limes:— Northern Ireland— ...aa-t.Oo p.m. 

Wale? — 1.45-2.00 p-m. Pili Pala. Northern Ireland News. 6.00-7.00 
Pebble Mill. 1.45 Andy Pandv. 6.00-7.00 Wales To-day. 7.00-7.20 Scene Around Six. 10.4.vll.l5 
2.02 For Schools. Colleges. 3.25 Heddiw. 7^0-7255 Cartoon Time. Look Who s Talking. 


+ Indicates programme in 
black and white. 

BBC 1 

7.05 a.m. Open L'nr.ersily. 9.30 
For Schools. Colleges. 10.43 You 
and Me. 11.00 For Schools, 
Colleges. 12.45 p.m. News. 1.00 


nr the Orkney Isles. S.flO-S.30 The Ha-Ha. 4.50 Magpie. i20 Uni- HTV 

Liver Eird<; S^n-9.00 Current versity Challenge. l.a> pjn. Report Wen Headlines. US 

«■ Tr.Hr,„„ Iliiwi li c tpn , oe an d 5.50 News. Rcoon Wales neadluies. 2J0 Women 

Johnny Account. 10.4o ll.lo. Meptoe -nd Report. 

6^0 Crossroads. ■ Report Wiles. 6J5 Space M9. am The 

7.00 .Sale of the Century With S (rcc , s of San Kranosco. ISJ# Surect 


Pobol y Cum. 4.00 Plav School. 7255-8.00 Ask the Family. 8.00- Weather. News for Northern 
4.25 Barbap«ipa. 4250 .rackanory. 8250 Happy Ever After. J0.I5-lti.45 Ireland. 12.37 a.m. Weather. 

.4.45 Wacky Race?. 5.00 Cracker- Kane on Friday. 10.45-11.15 Folk England~^».(l0-7.00 p.m. Look 


Nicholas Parsons. 

7 JO Yes — Honestly. 

8.00 Police Woman. 

9.00 Hadleigh. 

10. UO News. 

10230 Police Five. 

10.40 Russell Harty. 

11210 The Collaborators. 

12250 a.m. Visions of the Spirit. 

All 

t at 1 

ANGLIA 


Somerset. 1UM Banacck. 12.20 Wo&ilier. 

HTV Cymni/Wbles— As HTV GeOfrsJ 
Service except UB-L2S p.m. Feftau'dan 
Mowrddloa y Dydd. 4JMJ0 Siesioo 
C.mlamU. 601-6.18 Y Dydd. liJS-ll.ro 
Oiidook. 

HTV Wait — M HTV General Service 
except UO-UO P.m. Report West Head- 
lines. 6-18-EJS Report West. 

jack starrTn? Don Maclean. 5.40 Club.' J1.15-11.I7 News and North (from Leeds. Manchester. a l " e Sob "of Spirt L SCOTTISH 

Captain Pug wash. Weather for Wales. Newcastle): Midland* To-day 1-40 a.m. Vision* of the Spirit L2S pjB .R^Ylnd Weather Report. 

5.45 News. Scotland — 10253-10.43 a-m. For tfrom Birmingham): Look East All I TV Regions as London 2.00 HoucecaJ). 2J0 Out ot Town. JJO 

6.00 Nationwide. Schools: Around -Scotland. 11.00- (from Norwich); Points West except at the following times:— 

7.00 "Courage Of Lassie." film. 11.20 For School?: Living in 'from Bristol): South To-day ANGLIA’" SydmSSeMt ^L flOC^batf ' iojo 

SJO The Liter Bird?. Scotland. 6.00-7.00 Reporting Scot- ««m Southampton): Spotlight ^ pm F o*t rnr. w«s *££! xu» LawcSu-ReY. 

9.00 News. land. 7.00-7.20 World Champion- South-Most (from Plymouth). ^ f ltQI _ W:1 ) a ay :n "Bofs WiO Be caluo Maecorquodiie. St. Keswg’B 

9^5 The Detective-: Harry O. ship Curling. 7230-8.00 A Taste iO.45-It.15 North ifrora Leeds) ■ b.oo apoui Atwtia. 8.«o The Ctaurdi. CaUaBder. UJ5 Lai* Night 

[The Rating Came: North-West ’.tasican. UL30 Probe. lLW Late Night TlinUcr: " Deat B la A Woman. 

. i from Manchester! Home Ground Movie— ••The Deadly Drum." 1Z2B SOUTHERN 

with Brian Redhead: North-East * our ~ • M> : , Jt I2» pj«. SoutHera New*. 2JW Women 

(from Newcastle) Movie Makers; A TV MIDLANDS only. Frauj M.unee: Gaod&rc 

Midlands (from Birmingham) The UO p-m. atv ^el^’Pdes^L 230 Friday 

Garden Game; West - from Bristol) IS ffiTC.uiiS 

Quir west; South-Vrm (from <?* Champions. 635 S n of ^ Do ..X~ 

Plymouth) Peninsula; Dr. A. L. .itv Today. 7 ,eo saw Who Da Yon bo? 7JS Hawaii Floe-O. 8ja Yes— 
Rowse: South {from Souihamp- Do’ 7J0 F:\e-0 8J8 Sal* of Honestly. WJ6 Southern Be port- 

ton ) The Voting Question: Sixth- -hr Cemur*. lOJO tsira Time. U.oo The Cun» or tho Mummy s Tomb. 

I formers question Robin Day: il0 ‘ ,c: "OnuM." 

East i from \nnvich) On Camera. 


<»1; III- 8.15. 

MOL. Ww. 3.Q0, SaL 6,00 >nif ■ A in 

RICHARD BRfrirS a **Marvei|oui'" Gdn! 
* .. A5 ^S NT > FRIENDS - 
"ALAN AYCKBOURN’S FINEST 
^FUNNIEST PLAY." H. Hoteon. S. Tin g. 

GLO M»i wLh 7 to 1 S ? 2 .' _ ErmUnos " B.O. 

Mat. Wed. 3.0. SaL 3.0- and 8-15. 

• TONY ftRITTON. - 
PETER BLYTHE. 'jILL MELFORD 
. _ TOE CHAIRMAN 
A Comedy by - PHILIP MACK I E 


MEENWOOD LONDON JRIOGE. UnMI 

i&*ur5ai SSS?^" Transla - 


HM MAJESTY'S. 930 «606. Gres. S. 
Mats- Wed, 2.34. Sat. -&45 end 8.30. 
The *few Htt Afrim Musical 

IP1 TOMBI ' 

PULSATING MUSICALr £tos.--N«ws. 
** The huoc cast Is superb." Sun. Times. 

KING'S ROAD THEATRE. -352 7488. 

Mon. IO Tb. 3.00. Frl.. Sat TJO 9.30. 
THE ROCKY HORROR SHOW. 
BEST MUSICAL OF. THE YCAR " 
Evening -Standard Drama Award 

LYRIC IN REFER TORY. 4S7 3686. 

Ttmlpht. Mon.. Tues.. Wad. . . 8.0. 
tomor. S4i and 8-30.- Mat. w#d. 3.0 
JOAN -' PLOWRIGHT. HELEN MHtJJWa. 
JOHN - MOFFAT. FRANK GRIMES 

. and PETER McENERY Id 

THE SEA GULL 

Thur. March 18 to Wed. March 24 
- THE BED BEFORE YXSTSDAY 

LYTTELTON ihlatlonal. Theatre). <828 2252. 
Bale Office oocn. Booking now for first- 
.'•ver paid PUbHc poriormanccs 1C March 
. to 30 AortL For full details write (vWOr 
C-a.eJ re Contact DeOL. Ndfional 
Theatre. South Benfc. London SE1 9BX. 

Mayfair. ' 629 soss-aea 2611. 

Mon.-Th 8.15. Fri. SaL 5.45 and 8.30. 
James BQLAM. Jane ASHER. Stephen 
MOORE in Christooher HAMPTON’S 
TREATS 

"58NSATIONAL." Sunday Times. 
"VERY FUNNY," OBMrver. . 
SEATS FROM 300. - THREE -COURSE 
DINNER AND SHOW £6.50 fuel. 

MEJtMAID. 248 7ftSB. Food 24B 2835. 
EvofUng-: 8.15. Mat. Fri, Sat. 5.16. 
TtltHARD BECKIMSALE H 
"skfe-spIStttaghF-hFmy." D. MaU. 

- in FUNNY'PBCULIAR 
"Mllce Stott's ,e««eptton*ny line, vastly 
antertafnlno brflUant .comadT." S, Times. 
"More pood laughs than any other p|av 
• ta London." Observer. 

Septs from 7-5tr.' Wmer-Show £3.95. 

NATIONAL THEATRE see under Lytteteoo- 

PALACE. 437 6834. Man, -to Thurs. 8.0. 
Frl. and SaL fi.OO and 8.40. 

JE5U5 CHRIST SUPERSTAR • 

PHOENIX THEATRE SEASON. 836 861 1 . 
Ton Ictit 6.0. . tomor. 3.0 and 8J- 
ftOCK JULIET 

HUDSON PROWSC 

In “ 1 DO! 1 DO! " . 

Lost 2 days. 

Oeem March 17" far 3 weeks onlv: 
GLYN-I5 - JOHNS - LOUIS JOUROAN 

In 13 RUE-DE L' AMO UR 

PICCADILLY. 437 *506. Now previewing 
Evgs. at 7.30. -First Night March 23 
at 7.00. BROADWAY’S LATEST HIT 
JEROME KERN-5 MUSICAL 

VERY GOOD EDDIE 

"IT TAKES OFF. IT- FLIES. 1 REALLY 
LOVED IT.” New York -Times. 

.PRINCE OF WALKS. • 930 ®M1. Preys. 
Ntl*. 8X1. 5at. 3-ft 6- ..Opens Mara 1* 
at 7.0. Subs. 8.0. MaL Wed-. Sat. 3.0. 
MARDI GRAS 

A New Musical. 

QUEEN'S. 01-734 1166. Evenings BJ3. 
Mats. Thlirs. 3.0. ^ats. 5-30 and 8-30. 
Whiner at all' the awards for 
. BEST PLAY OF THE YEAR - 
Michael GAMBON Ur Simon GRAY'S 
. OTHERWISE ENGAGED 

Directed by HAROLD PINTER. 

RAYMOND REVUE8AR . THEATRE. 

734 ISOS. (7. 9 11 -o.m. tact. Sunday.) 
PAUL .RAYMOND PRESENTS 

THE FESTIVAL 

OF- EROTICA -7« 

REGENT. , S23 2707. -- EveniiKS 8.30. 
Fri. and Set- 7.00 and 9.1*5: 

2ND YEAR. OF SENSATIONAL 
STAGE SHOW OF THE '70s. 

LET MY PEOPLE COME 

AN ADULT MUSICAL 
” Never a dull moment." Evening News. 
•100 tickets held tor sale at door. 

ROUND HOUSE- - DOWNSTAIRS.” 

267 2S64. HAMLET. Today, Thur.' 1.30: 
Ton's- Tomor.. Mon., Tues. 7.30. MAN 
IS MAN Wed. at 7;S0. 

ROYAL COURT. 730 1 745. PrW. Mon. 
at 8, Ooens Tu*. 7. Subs. 8. 

PARCEL POST bv Yb.ml Ailbade. 

ST. MARTIN'S. 836 1443. EWninffS 8.00. 
Mats. Tues. at 2.43. Spti- S-00 ft 8.00. 
AGATHA CHRISTIE'S 

THE MOUSETRAP. 

World’s lonocst-ever run: 24th YEAR. 

SAVOY. 836 8888.' F-ewngs at 8-00. 
Mata- Wrd- at 2.10 and S»L 5.00. 
AGATHA CHRISTIE'? 

MURDER AT THE VICARAGE 
“A thoroughly enjoyable evening.” BBC 

SHAW THEATRE- 01-388 1394. 

Last Z daw— Evening? 7.30. 

J. P. DONLEAVY'S 
. : THE GINGER MAN 







THEATRES 

WT W i W I T . 836 3CG8. I 

Bv Tmoop Grlttrtfa. " The mm mH 

-■ - 

-MUSE END NEXT MOWIH. 


YOUNG. VIC. - MACBETH. CHARUT 

AUNT. OTMBLLO. FANTASTIC FAt*- 
CROUMD. ALL WALKS OF UKS AM. 
JOHN LENNON. 


YOUNC VIC ibr Old VJc.> 028 68K 
Tnt. 8, MACBETH. BOP- 


. CINEMAS 

ABC 1 >1 SHAFTESBURY AVE. SB 
8BS1. 5cb. Pern. -ALL SEATS BKBLf 
1: THE SUNSHINE BOYS lAL Wk. • 
Son.: 2.00, S. SO. 0.30. 

2: BARRY LYNDON [Al. Wk. A Sun 
2.25. 7JS. Late snow Sal. 11.35. 


EMPIRE. Leicester Square. *37 123a 
TO THE DEVIL ... A DAUGHTER CX. 
-Proas. . Dal hr 2-JO. 5-30. 8-30. Sen 

Peris.' All seats bookable. No phoo 
bookings.- - ..... 


LEICESTER SQUARE THEATRE. S> 
52521- Robert Mice hum. Chariot*, 
Ramoflna farewell, my lovely caa) 

Progs. Wk. - 1.05. 3.30... 5.55. 8^4 

Sbh^ 3.30, 5J55. 8.25. Late show Frl 
Circle scats mav 


ft SaL .11.45. 
bookeo. 


ODE ON. HAYMARKET 1930 2738:277H 
Dustin Hoffman ’• LENNY " IX). Sw 
or oqi. Wk. 2.00. 5.1 S. 8.30: Sun. 4.30 
a-30. Late snow _rn. a sat. n,«s 
All seats may bo booked. 


ODE ON, LEICESTER SQUARE- 1930 6111 j 
ONE FLEW OYER THE CUCKOO'S MESt 
IX). Com. progs. 12.10 ‘not Sun.) 
2-«h 5 25, -8.10. 

Sat. 11.43. . 


Late show Frl. ft 


ODEON, MARBLE ARCH. £723 2011a.: 
THET KILLEK ELrTE OO. 5en. proja. Wk 
1.1*. 4A5. 8.IS. Sun. -4-45, ,8.157 Lel« 
show Frl. ft SaL 11 AS. All seats rna, 
be booked. 


PLAZA 1 A 2. Resent SL. S.W.1. 836 

64947 Scor Ferfs.-Aii seats bookable lei 
ere. perfe. - Box Office 1 1 a-m. to 7 P>m. 
■not. Suns.). No phone bookings. 

1. - JAWS tA). D»u>. 1st Perr. -Too. 2atf 
-Pen. 3.30. 3rd Peer. 6.0. 4th Parr. 8.38. 

2. JAWS >A). Dally. 1st Perf. 3.00. 2nd 
Pcrf. SJQ. 3rd Pert.- 8.00. 


PRINCE CHARLES. Lele. So. 437 6181 
2nd Groat Year. EMMANUELLE (X). See 
Pens. Dly. fine- Sun) 2.45 6.15 9 00 
Lte. Show Fn. .* SaL 11.45. Scats Bkbla 


RITZ. Leicester Souaie. 437 1234. 4 

Prom. daHi, 


WINDOW TO THE SKY (A>. 
2.00. 4.10. 6.25. E.40. 


SCENE ». 2. 3. 4. LEiC. SO. CWAROOUR 
5T.». 439 4470. 

SCENE i: C00L Dly. 12.30. LM. Show 
Fri. A SaL. 11 AS Ken Russell's LISZT. 
OMANIA (XI. Progs, 12.30. 2.20. 4.45. 

7.0s. 9.2S. Lte. Show Frl. ft Sat. 11.45. 


SCENE 2L . 3rd YEAR: . THE EXORCIST 
.130. . Directed b f William Frledton. 
Sen- Ports, Dly. 12.30. S.oO. 6.15. 9.00.. 
Lte. Show Frl. A Sat. 1 1 .30. 


SCENE ! 3. 2nd YEAR. THE TOWERINO 
IIUFERNO -(A). Seo. Perl*. Olv. 2.00. 
5.20.-8.40. Lte. Show Frl. A SaL 11.40. 


SCENE 4. CanL Dfy. 1.00 Lie. Show Frt. 
ft SaL 12.00 Ken Russell's TOMMY 
JAA1. Progs, i.oo. 3.4s. 6.30. 9.13. 
Lte. Show Fnt ft Set. 12.00. 


WARNER WEST END 
Ltrcestar Souare. Tel.: 439 0791. 

1. THE MASTER GUNFIGHTER CAAL 

Sep. • progs. 2.30. 5.30. 8.30. Ute 

tbow. SaL 114) P.m. . 

2. ALOHA BOBBY AND ROSE (AA>. 

. CortL progs: 2.1 S. 4*20. 6.20, 8.25. Late 

shaw sit. 1 i.OO a.m. . 

3. OPERATION -DAYBREAK <A AL SOV 

• 2 - 30 > 5 io - 8.30. Late snow Sat 

11.00 p-tn. 

4. AL PACINO In DOG DAY AFTER. 
-NOON tXl. Cant, progs. 2.15. 5.00. 
7.50. Late show SaL 1 1.00 p.m. 


ART GALLERIES 


ANTOROPOS GALLERY. Spee>aU5t& l» 
ftbnlc Art- 6S-67, Monmouth Street 
Upper SL Martin's Lane. W.CJ. 01-836 
3T82. Europe's finest eoHectlOn of New - 

Guinea. Papuan' and Eskimo Art- A new 

exhibition. Moo. -Wed. 10-5. Thurs.. 9>t. 
10-12 midnight- Sunday 1-7. New -Exhl-- 
hltlon 'at 5HONO SCULPTURES. 


LORD PEARCE. RSA- XandKaoes ane. 
Flovrer Paintings by Lady Pearce. Mai 
Art Galleries. The. Mall, -S.W.1. 10-S 

inc.. Suns, until- 20th March. Adm. free 


Road -.Chelsea.- S-W.3. JAMES CUM 
MING. Palnt'nqs. BETTY GUMMING 
Tapestries. Until March 27th. Ope- 
all dav SaL Closed. Mon. 


WHITEHALL. '.. 01-930 6692.7765. 

Evenings 8.00. ".SaL- 6.45 and. 93)0 

PAUL RAYMOND presents; 
Brtta'n'sr No. 1 fax <»nnbol 
FIONA RICHMOND In 
- : COME INTO t*Y BED 


-WINDMILL THEATRE. 


437 63T2 


.PAUL RAYMOND. presents 
LETS -GET LAID 
Twice nightly at 7.00 and 9.00 
2ND 5ENSATIONAL YEAR 


MARLBOROUGH. 6 Albemarle St.- W.‘ 

KOKOSCHKA Citvshaoes - and Line 
scapes- A -90th Birthday Tribute. Lda 
Exhibition Iji aid of The Save th- 
-ChHdren Fund. Also Graphics. Adm. 
4 Op. Students 20o. Ulus. Cat. £2. Won.- 
Fri. 10-5.30. .Sat. 10-12.30. , UntH 1C 
Apt.T * 


REDEER N GALLERY. BRYAN K NEALE 
New Sculptures. 2-25 -March. 20. Cork 
SL. London, w.i. With many thanks- 
ROYAL ACADEMY OF ARTS. Tho 
GDLOEM AGE OP SPANISH PAINTING. 
Until 15. March. T net -Frl.. 9 a.m. -9 r .m. 
Sht. Sun. Mon. 9 a.m. -6 oJTU.LaK adm. 
45 mins, betorn duslng. Adm. 90p. 50V 
an Monday and after 5.30 p.m. on Tucs.- 
Frl. and until 1.45 o.m. on Sunday 
Students . and pensioners half orlce. 


WATERCOLOURS IN THE MALL (IR1 1641 

Annua) Exhibition). Mall Art Gallerier 
MaR. S.W.1. 10-5 Inc. Suns. , until 25th 

'Adm. 20p. • 


CLUBS 


EYE. 189 Regent SL 734 OSS?. A ta certr, 
or AiMrv Menu. 3 spectacular Floo<- 
shows 10ft5, '12.45. 1 ,45 and music of. 
Johnny Hawkcswarth antr Fnands- 


GARGOYLE. 63. Dean Street. London, W.I 
-STRIPTEASE FLOORS HOW 
SEX UNLIMITED 

Shew at midnight and 1 a-m. Hostesses. 
Monday. Friday Closed SaL 437 64S5. 


COMPANY NOTICES 


F.T. CROSSWORD PUZZLE No. 3.028 



25 . 




i 


27 



1 

L 

1 

□ 

29 


n 


ACROSS 

1 Stale part in word of honour 

<fi) 

4 Exchanging monny. about a 
pound, creates disagreement 
tSi 

in Arrive guiltless and confess 
everything i4. 5i 

11 Go. on holiday |5 i 

12 Servant I gut m.ttl about i4i 

1.1 Croce arrive* clutching wed- 
ding certificate «10> 

15 Strip a French curtain . . t7j 


6 ... or their business when I 
appear in metallic joint (10) 

7 I'm taking time to make 
statue (5) 

8 A fat hribe? (Bi 

9 Indicate it's not in the river 

(6 ) 

M Forced and unnatural and 
way-out l3-7> 

17 Realistic, workable and busi- 
ness-like (9i 

18 Softened or hardened metalli- 

. . cally <Si 

' 16 ... or undress Oriental .show- 2fl Storm and root around, (i ) 
ing sign of rank ■ C> • 2t Ruling internal maierial (^) 

jn Gain advantage — in the 22 EstnnaLe fools going to the 

capital’. 1 i y> i south tfij 

21 -Ancestry rule a lung time «T) 2-1 Published — op the radio? <5i 

23 Sing about a Jfulijcc?. hut only Money providing sport to 

a llt.tlv 1.101 

23 The way to won:" Pon t! f 4 » 

27 Land, .being heart-hroken? 

(5) 

28 Girl .with weight ha? right tu 
become a news-reader t9i 

29 Entrance hut team do nothing 
right (4-4) 

3ti Tnt went in front but was had 

( 6 ) 

itfm.N 

1 Fetch me a stimulating drink 
<4-2-21 

• Z Slay with the German residue 

o/ 

3 Left star performer in put 
spirit in the dnnkr. (4) 

‘5 Tbt; iiance fur troops . , , (7 1 


12J8 


1221 
Weulter. 


Southern N'cu-s Extra. 

DAnnr-D followed by Guideline. 

BORDER TYNF TFFS 

1-3 P.m. Lord .-r News. 2J0 Friday __ _ „ 

J.'anncc ' Faraday and Company." 6.N to? 

Border Ncv.s and Lookaroimd. -7.00 Mr. garden. *-M Nortb-Ewr *•» 

ar.d Mrs. «J» Fit^O. 10 JB 

Rnrdi-r Pdrliamemarj R^oorr 11.M Sale & _r>c Cgnniry. 180 HawaJL 
T :lm "TN: Hound of lhe RaskerrUlcs 1 t»ve-0. 18J0 Sporitttoe. 11-08 Film, 

siamtu: Peter Cushinp. 12J0 Border Fanatic. *tan-tas Tail ulab Bankhead. 
News Siumnarr a - m - Open Bible. 

CHANNEL ULSTER 

l Jo p.m. Channel Lunchtime News. 

I.JQ The Friday M-inr”': "The Ecvaior.” 

6.00 Report at Sis. TJM TreaHtr? Bunt. 

Hawaii Five-ti. 8.30 Now Who Do ~ ..r, inu 

Do' 10.30 The Thrillseekers. 1059 J* J* 1 ® .. J®? 

"Who Was That Lady?" 12AS Dertroyer. fiarrtna Edward G. 

News, weather in French. Robinson. Ghwi Ford. ^ 

GRAMPIAN WESTWARD 

„ nr'ZZrS KQJ TT«HT« n « JZJS p-m- cua Hoacybon's Birthdays. 

, ads T , m „ ,, ES3S a 


BBC 2 

G.40 a.m. Open University. 

11.00 Play School. 

5.0l) p.m. Open University. 

7.05 Pressraaker. 

7-20 Nevisday. 

7jrt Pioneers of Pholnzraphy. 

8.15 The Money Programme. 

9.00 Open All Hours. 

9.30 Deceivers Ever — the Marie J.- 39 - “ a '- V3 "n « vo -i 
Circle. 

I0.J5 Fall of Eagles. 

11.10 Newsnicht. 

11—5 Closedown: Paul Schofield 


L20 p.m. Ulster Now* Headline*. 2-36 
Friday Manner; ” Faraday." 438 Ulster 
News Headlines. 6-« UTV Reports. tJS 
Police Sis. - 7 J8 Knw WHo Do You Do ? 


Film : 


Elizabeth .lennings. 

LONDON 


B»oa ms Uh Horror Show: " Die. 

9^50 o.m. Schools Programmes, .unniwr Die "- roTln.-r.-d by Road and wai^Thl^Lidy^ 0 "' 

12.00 A Handful of Songs. 12.10 siu Report. 12.2s L-- MK Prayers. £» fq ^ Was That Lady . . 

p.m. HainbDw. 1«0 Paint Along GRANAD4 VORRSHIRF 

t^A h t NanC w '.- "7* Rcp f!^k l JO P.m. This Is vonr RishL 2J8 Friday 1JB p.m. Calendar News. 2J0 Here 

I—O Lunch-time To-day. I-.O Mjiim- The Hour of 13." 535 chueMe- Comes she Foiarc. 2S House carry. 32S i 

Crown Court. 2.0 fl Good After- t:v*d r SJO Cm I -.roads bM Granada Rilcben Garden 6-00 Calendar. Emley 

noon Monpy -Go-Round 2.30 ^wns. 6J5 Swr ivn. rjs sale of Moor and Belmont editions. 7J0 And 

nallnninn Cniirmni *1 fkl Century. 8.05 Tb<* VlafiJelan; 1030 M otter Makes Five. S.M Hawaii Flve-fl. 

Galloping Gourmet 3.00 Gnff. K «* an. ilos The v r.dns Fdim-Wm 10J« calendar Soon. M.« Fiha~" Night- 
«.5 j General Hospital. 420 Funny T)li rhe sun smn«. N^liin." tuare." 


AS Kadio 2. 

RADIO 2 


duke (4) 

SOLUTION TO PUZZLE 
No. 3,027 



2-1 7m Wa!’.*: talk. M -OS Con-T-rr. part C: Htndr- Repurt. S5S WeaUirr and programme 
rn-.’b. Manilas McCabe. Cabrien. netr,. 600 Nows. 625 Brain of Britain 
p-m. ^iidfijy Conrerr. oart J: 197$. 645 The Archers. T4» News Desk. 


RADIO 1 

$.00 a S m Sl *T ,P Radio b r d S:oo No-l P ’"V, c’, 1,0CJ i Gonrerr. oart i: I9i$. ms The Arcner?. TJ» News Desk. 

Edmondi 9.00 Pan? Eurarti U10 J s - LW L8S TJO Pick of the Week. *30 Any Que^ 

inhnni ' waiL-»r .ru.i.Mtnv is!m P '*'' b ; j ' s ^ Conccrr. pan I: Dvorak unn.,7 I2S Letter frBm America. ?J8 

•S*. 2.00 SL Dat:d’K Music Wook l97o. KalcidmcnBe. ?5? Weather. UftO The 
V:ni,e and Puno R :ciul B-odi8y.?n. World Tunis)*- JA45 A Bunk at BedUme. 
H.-.ddino:r Msssiaer.. Franck <S> 325 U.M The Financial World TamahL 1125 

Thu Sbosiavuviih Frmplionies. Concert on Today In Parliament 1225 Week Hnd- 


inhnni" walker indudmit 12J0 riwshrai. 
2.02 Dai Id Hamilton >S' ‘also 00 VU.'-'i, 
•LOB Kosko ? Round Tdbl>.-. 525 N’.-wsbrat. 
$■02 Sam «:o?’a '5- ’Joins R3dia 2 . 11.03 
John Puyl 13 


also cm \ I, I .. 12.00-L2.QS , Sl< 4JS Rr.-pniv ‘scbittrrt In*. 11.40 News preceded by Weallier 

rr... 525 P.ni Pid.t *S>. 15.45 uoaevrarJ 12.02’ttJis Tnibore Forecaw. 1 

1.500m and VHF 2».U» Hoatewaid for schools (VHP only}: IAS ».nwl2.: 

6.00 o.m. Nos Summary. i.M Colin 5T,i -fejSST nDBn ,md 2JW-3-00 Am. ! 

B.-rrv * S’ 1 .ndudma 6.25 Pan-’ for 5^:'^ R- no' * CaiOUBA 7.D0 

snt T.S# MBS.L from PoMiv Mil), concert. ?(Ulni and 1 VHP ! 

Hogs.- ir. L«“ ^ Lai I’adc™ Ta: 1 ? »*»" H ^“'£SS ^ V’ ' 

M’JOlnx 2020 Wacson-n' Walk, ^bb.! an: Rush Bow. MB Richard VauxUan 

?.IS II ri-i Cabinet Govrnunent “ '" 


Thought T« T.rb- woBM-.a'.liuu** ^?j.l; nor - : --- 710 -- K '-'- ld,p= - lo ^ p: '- asurr BBC Radio London 


3.21 H*- mu tiuikim 8.45 Contact. 
21.30 P.-rc Hurra-.-' 


II. SO .r*:i. nil Voduy >3 . 125 c. and la-li -.- 


u-illi Duwnltnrn. 1223 In Tatni. 1183 


>r= > V 1 1 r • . 103 Dai id Hamilton -S» as V-rivL'-jUn h««irn ki p - m - David 5lmrtton*' Call lit. 12.45 

Radio 1. bur mdu-Jrni; rm Jtnflm or.'r HL-O cm ' - rt Kloi', ji.™ 1 . IT l i“ ^ SJm London Sim De«k. 723 Paul Owens 

?V m.Sco’Ur.J. 145 a.-:d3.« snor-. Desk. .^ r Vc!?r. ^n^rt oit ^rd.?). ujS “« h ^ «««■«*■.. M* London 


08 Waa^nm-rs' V.'alK. 4.45 Sports Dei; 
4.47 Sam Costa «S» including 5.45 Spurn 




?Jua- 


11 in . Gardener. 423 Lobby. 422 Tony FbVr 

y——.. . orr L * !.***. with Home Run. IndoCUnff UM amt *20 


Desk. 6.4S Spgm-Dcsk. ' tKE 
Ch4D>:<- Knojkoul Qals. 720 P!*y :t A«*:n 5 0 ‘ WeanxT. Councillor. 628 SbortsfloM. 7J» In Toun 

■S'. 8.02 John Crjkiory <S ■ cocducis the Radio 3 VHF only — 6.03-7.00 aunt, sod <a? U.03 a.m.l. 8.0® Good FUhlns. >20 
BBC Radio nreiicsrra 9.02 FraJay NUht 5.a*-72o p.m. Open rJoi.t-mlty. . Platform. 1BA3 sinste File, l? 85 

is iinal-- Ki'Jn ’5r. lDJOSpuri? &.G-_ 20JB „ . t As Radio 2. 

Time for Old Time "Sj. U.D2 Lcn .lachson KAUJU 4 A j 

with The rjtc Sbn# fijiMm only .also 434m, 33flm, 2S5m and \ r HF L«naon iSroaOCaSDng 

“ “* *™>- “ ™«w S.K a jn. 


ANGLO AMERICAN GORPORATION GROUP 
ORANGE FREE STATE GOLD MINING COMPANIES 

DIVIDENDS' 

NOTICE IS HEREBY GIVEN mat dividends have been declared In South 
African carreocy. oayabte to members registered In the books 0! tho. under- 
mentioned companies at the dose of business- on 28th Msrxl»; 1976, and to 
persons presenting tne relevant coupons marked ” South Africa.': detached from 
stiare/stoefc warrants to bearer. , 

The TRANSFER REGISTERS and REGISTERS OF MEMBERS wdi be CLOSED 
In each case from 27th March to 9th April. 1976; both days Inclusive, and 
warrants will be posted from the Johannesburg gad United. Kingdom offices of 
the transfer accretariK on or about 13m May 1976. RcRistcred members paW 
from the United Kingdom win rac«l»» the United Kingdom currency equivalent 
on 4th May 1976 of the rand value of their -dividends dost approoriaxe taxesi. 
Any such members may however elect ta M paid In South. African currency, 
provided that the request is received At the.ofhes of the.- transfer:. secretaries 
In Johannesburg or In the United Kingdom on or before 26tl> March 1976. 

Holders of share-stock warrants to bearer are notified that the dividend* 
are payable on or after 14 tb May 1 875 . aeon. JveseutatKxv. of the respective 
frnar^rt South Africa "i. at the offices of Barclay* fiwtonat Bank. 
Limited; .Sto ck Exchange Branch, comer Main ah* Sauer Streets. Johannesburg. 
SouW * frr £* ; Union Bank of Surltzeriand.' Bahnhofttrasse' 45. Zurich; Switzerland: 
Credit du Nerd et union ffprlslennc. 6 ft 8 Boplevard Hanssmani. 75009. Paris. 
France and Banaae Bruxelles Lambert. -2. Rue'oe. la Reoeace. 1000 Bruxeilel. 
Belgium only. Coupons must be left at iefttt four clear, dare for examination. 
. .. Proceeds of dividends in respect ot coupons marked " South Africa." mav. 
at tnt reooest of the depositor, bo converted through an. authorised- dealer In 
acnaime in the Republic of South. Africa into any currency. Tbie- effective -rate 
^..V 1 » I Or an* such currenrv- w.il be that prevailing at the 

eacbanoe- Broeottt * °* ™ dl *'<H5n8s are dappamd vrith the author, seif dealer in 

m.nt ,r 'T RVr ^ J ' , « ,Tt » h »™f«»*4erY taa for Hi the- under- 

mcmionM companies is “5 per cent. 

at »I D hv.n h 'lSJi? d L«^n ™ ^mttttons which can- be insoected. 

, o l ? c * a , 01 comounlM and also at tho offices al the 



Dividend No. 

Coupons marked 

** South Africa 7 
No. 

Rate of Dividend 
- ca! sharefunlt of 
■■ -stock 

Free Stfitc Geduld 


- . . ^ 1 ^ . 


'Mines Limited 

President Brand Gold 

38 

39 

.130 cents 

Mining .Com cany 



• - . • 

Limited , 

President Strvn Gohf 

42 

44 ' 

T05 cents ■ 

M Inlog Company 

Limited ' 

Welkom Gold Mining 

42 

43 

40 cents 

Company Limited 
Western Holdings 

38 


"12.5' cents 

Limited 

D 

— 

,88 . cents 

Notas: 



' - 1 - - 


,*> a . coRseoucnce of the fluctuation In -the ortce of 'gold on the ' free 
market nd .the varying proportions of .oofd taken Into South African Reserves 

&'2LSUfV!JV*£ pn« ~*&-*rSa££ 

SunrlSr «T' °*w* n ■8f" | n8j» ftfr * financial rear, are 

hro5a!f*ISISS' , »_ are remimfed that the -level of - interim 
«pw*. |B «!«• Sir man Kir purled. 
SS 'SiSSShS ^ and tbe Anajlclal needs of. 

wat-indiUtm^S t5^ LS'dMdSSL dccUrttr -:"T rw . w 

By order of the- Boards 

.For and jjn behalf of 

. ... . -ANGLO AMERICAN CORPORATION OF SOUTH ARRICa.. LIMITED 

London- Secretaries, 

London OOu:> — -.“l " * “ : • fc. Ik J.->«t»lion. 

40. Helbom viasbct. ECIF 1AJ. .- ..- . ■ J . • .V ‘ , 

onc« of-OM United Klnpdom Transfer Sccretarinn -. 

Charter Consol mated Limited: . 

p.o. Boa 102. ■ - . 

Cherter House. •. - - - 

. . Farit Street. 

' . Asntord. Kent. TN24 ato. - 

till! March. 1976 - .' L 


BUSINESSES 

WANTED 


«DJm Sew land, VI1F joins Radio i>. iloo* 


J2.0S a.m. ^tidn.shf r.r^room: »>*sfcCK t L ,nr ,h, nt- WHS, 5.60*-", 

moton/iu fu/ortnauo,.. ’ -^^farwime 'show. MM Brian 


.f T.,dai 8-45 Yc“r~iiaT 1 To ftwUattmu S“S*’ ifS too teSS" - 

t flfl \ra x Qj)C Vnit’n nf 7hf Prnnli" «*30 HufiiC In olffAii i 

M iSS ““*■ «■ Niato-fiicb-nawsf 

Tailr Service- I0A5 * Morninjs Sion - . e ' ,cr -' SaL-Son.. ( 

wnotf. VitakJi luh-in S’.a-iiire. rvcor^x iS . o.m. Nei : f ''2M2 Vjiu^aw? YMre. »" 'Capital ^Udio 
3.G9 N-’U> 8 05 Voriinic toa-.w 3:a1n:' on i.L-t on With it: LOO tIip World M I94m and-fib.S VHFJ 

-Vrjuis. RV.'K ret art* 't- ’.W Sevs one. ua Via .Ireiicr-. IAS : kunun? ♦■8® a -re. Tltc Breakfast show. IM 1 

?.fl5 TJil? w. Jt-5 (AR|.nwr Tisocit. iirur. 2.AS . |.t»:en V.nh Mother. 3 .M --MIcJupI Anpel. UOB Cash on Delivery.! 
r, cnnis iS> 10.00 "I Delhi's ‘■Iicr-:-: Nr.v.-. . 3.05 Afternoup Theatre. ■ ADD 3,00 p.m. Baser .Scnit. TM London To ! 
*.V« rl; nr? ’Si f;n;n.y-rr p^p ;. T.,r;l,'- .Jf rr*. 8.95 ,1-rv ,\n-v.ers. - «2S f*l«T TJB Open Lfnr. 9JM Rocii Show. \ 

Il'jlb-Kvc. 1020 7hv Chn-aJ TraCihoo Cl 5.® PM Rrp/ris. ^520 Fraanrial. “-00 Tonj- Myan. 220 b-i k- N)»U FlUftt. 1 


RADIO 3 4Wm, Stereo 4- VHF 

I Medium Wave only 
7.00 a.m. V'-.v; 7M iiitn-j’’ concur: 

Vrni’. Arir-'-tf Pj.-dLim Handr! arr. Hop- n ha - 

New: I 
I.L-T On With lr: 


WANTED 

CONTRACT HIRE 
OR LEASING 

activity' operating .nationally or 
locally. Will purchue for cash 
either trading company or just 
lease contract*. -With or without 
current management. 

. Telephone in confidence: ' -.— 
, M^najing Director , 

t MI-834 4253 - 


ma5moHy^S!^^T?JI?;^T3ISHIn ! 9' 

LIMITED 

linco rpo rated In tbe Republic of 
South Alricar 



DECLARATION Or DIVIDEND NO. 40 

Notice ft hereby given that Dividend: 
No. 40- oi . 3D cants bar share has Men 
declared payable, to shareholders regis- 
tered in .cm .books of the company ar the 
c, °iS hretnesa 26th March. 1976. 

The dividend « declared in South African 
currency and the rate of exchange at 
"filch die dividend will be converted Into 
United Kingdom currency for payment of 
. the dividend from the office of. rite London 
I w»H ho tho tofegraphic transfer, 

rate oi exchange between Johannesburg 
and London ruling on the first business 
bar after 27th March.' 1976. an which 
foreign currency dealings are transacted. 

On or about loth May. 1976. warrants 
•nil he despatched by the share transit* - 
office <n Johannesburg to addresses in 
Africa south of the Equator and from tho' 
share tram ter office of the London Secre- 
taries ta addressfa elsewhere. Unless 
Instructions, which w||f necasslLatc an 
alteration ta the office from which pay- 
ment >s to be made are accepted, bv in* 
company on or belore 26th March. 1976 
payment will be made m accordance with 
existing Instructions:. . Any .request b> 
shareholders for 4 change m the office o- 
oayitient from within to outside th*. 
Republic will require the approval of th« 
South African Excbanoe- Control authari- 
iiEs. Other chanims of instructions tr 
aopiv to this dividend must t» recelvcv 
bv frie company not later-than 30th April 

l37B. _ 

_ In t^ryn* of. the Sooth African taeome 
Tix Act No. 58 of 1962 <ai amendeOL 
Non-Rasldent Shareh aiders - tax of 15?i ' 
wHj be deducted by eic company from 
dfvldMds Payable to shareholders wtiose 

addresses appear In thg share register of 

the eonwanr u being ootslde the Republic 
of Soum Africa an the date on which 
tbe .books are closed for purposes of the 

OlYidlJfXJ. - 

. .The register of member* will be closed 
from >7tfi M^reh to 4th April. 1978. both 
days iitcluilve.. . - ' 

proor oi th* Boa re 
RAND MINES LIMITED 


.per A. 


Knoesen 


Charter Consp'idated Limited. 

40. Helhorn viadnct. 

EC1P 1AJ 

Unrttd Kingdom RegAtrars and 

Chart? r GarvDldated .Llm.1ed. 
P.O. -Bax ia2. ■ 

, Charter House, Park Street, 

LA sh ton). -Ken*,- TN24 8EQ 
11th Ivfarch. 1976 


BUSINESSES 
FOB SALE 


PUBLIC NOTICES 


- -tv ■n,SJ^5^ R l£? Nj y-l£ OUMC * 


i -j -^tJr juno 

and. Isaoed- oo lc'j 


rrfflWSS pS. . . 


NORTHAMPTON tOROtKai COUNCn~ 
, O»A«0 BI)3jSSriS%n C Sth jSe 

the omr bine nr amp.-- t. • V- 


APPOINT MENTS 


- TWO STAFF BUREAUX 
FOR SALE 

.. .--■-.CENTRAL AND . 

. SOUTH LONDON 
_ Noininaf Price.' 

Write fioir £.7593. 'FlnpaHel Time a. 

\ *0. Cannon Street. £C4P 4 BY. 


NORTH WEST BUILDING 
- COMPANY FOR SALE 

. Due- 'co planned - redrepient of the 
principals; a Ion* -established mtdium- 
shea .private bo ate bnlldibg and con- 
tracting company with -nbstandal land 
bank; apd work. load. . 

Write - tot . £.7 599,. Financial Timm, 

; 10, Cptumh Streef. EC^p 4&Y. 



* 06- 4«By» FOR . JAL2— OTd established, ttirivtap 
• MTO-rt ' -ffl syi?” 1 ’---*— 1 fc«7. ifoex^ewna Smieen. vrithia 30 ittffoi. 
1 ccaftnn^lS^»I t -amPT^2?5i S* fuI - ‘ Loadfio. Hiph Sfre« .mosifion, turn- 
j- '■ -Hi taemo: of tf>0.<XKI o P a. F 


Plnan- 

ECftP 


fsszssz iJssssanJs^SFi 


hMB-’. btHlding- .With- add boMf- offio* 
auommadaffpn. - Write Bar E.7595. 
Ftamjeia* -runes, to. -cartoon Street. 

lit 


... ••• '.--rt^-'- ;y . 1 -■ s i-5i^r . h: c-.'. ■>_ ..4 
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Cinema 



‘‘i 


n self-^pect. 
are.- quite, a lot of good, 

j&iujS MaikW'a "Sw? 1 **® all- the 

S? jrood as the best! 

, w'-'-All -TOe-CTaraeopis . but -u^toem we should have a pretty 
5. eft-ia his public relailon& good .comedy, pie development 
‘ vijpent^ the odd; onfe ' oot> re of the plot to' almost entirely 
• i .lustriJd p«ty phhi n o it ^' -o Thi* confined tGvAct ,Twd,- but as Act 

. :S^--S*H3w.flp; S» s.- tt 5i”s r s>Mf 1 »r 


your own 

; . by NI GEL ANDREWS 



Festival Hall 


Leppard 

by DOMINIC GILL 


Rendezvous at Bray (A) Mroema 
Steppepwolf (X). Paris. Pullman 
Poacher? (X) Academy One 
One of Our Dinosaurs Is Missing 
(U) . . Odeon-St. Manta’s Lane 
Diamoodg (A) Carlton 

The Gentleman Tramp 

. -National Film Theatre 


The. best film of the week is 
Rendezvous 


N iittaJL Interviews 1 ini-tea T® ' - -: S* Shaft **) n,r y 

: ^- PILv Jhe amhltinus vhew - • r ■ 

••: , her Bdftor jbr^tress) -or ^fenT^i fi vfis ar thP 

. ad te'Cbief. ap&'th* fiSy- StSh^ SS&£jS Sr j.SKS lai«> the. film one had least ex- 
Urn* witj;«Tepoit^ to^ee; turning up In 

-Sreerpenl -wifh titan ...Ke aylfahiei-vriSfe *4iamtner-blow of London. Xow five years old. it 
dncndi-e- sijMriimtK period Ss fisc or « prod -of his fore! ! **? written jpd directed by the 
.* *; de^w^_«^crsm but ***«■;•_■ As - iljfi Director of Pub- ! S*! 8 * 3 ” . film-maker Andre 
w«d crrtiasnfc'Tte <SaiK ^SSSelatioai; Tony ' Britton is SSjf 11 *’, , a 2f 2lf ho 2f h SP" 
. <temfng!y; : .p*$»e tb^ for. away to America for most of the !?«,??* W7l 2 

■ Atnwnofa:, withto .-jdflPpgf.lbSwlf of the Evening, but on ' 5S r .' ,Q f- £ C0 ¥ A 

-« .--■■fr - v *.; i~. p /•.'•'■• ;-'hiV i titni ; ii , hfc'i|:i&» verv Mmnrp}* critical ntt in London, he has 

’ l \tg« to Act One. . Act Tyo < ef ' ; deccitf u f • sm o, otita ess . The i tlrif »1*5J 

- -■■rtip process iBiat&am'ibGtt- remaining, characters are only »oxr. un Truth (made 

tion is '' — ’ - ”“’- 


sterepjjpps-with little call 

■ StKy-line of th&^ct* vhJah lo pretend. to anything more. 

with •, o ffiee - poi^&es^jin d r The . open-plan office, ■. full of 
^ ^ denfo n gtir atig g--:' .the 'trendy expensive furniture but 

r’sttwo’- enaelastons: v btfe. ^mhewhat curlius In' its geo- 

’ pwWio- : relatioii» "Js '-‘'aii graphical layout, is -by Stuart M. 
■.. se'ii* fcypo<s^ Stanley. 1 rSowmany doors are 

ha h'opel of TromotKin: is there in the Director's room? 




entGarden 



Requiem 


ih~T96S) was given a brief com- 
mercial ran and- then relegated 
to. sporadic appearances on the 
late-night' cinema circuit. Ifis 
last film' Brile has not been seen 
in London at all 
which is. -sad, because Bel- 
I value’s work is nothing if not 
1 individuaL Like, his other films. 
Rendezvous- at Brajf creates a 
[world of mystery and bizarre 
confrontation— a world one 
[would call surrealist if it wece 
more perverse and less gently 
| elegiac than it is— -and makes 
i of an odd. elliptical story much 
I more than the il/urieubod-bke 

- - ing stifled regrets. over the- cooibine. HereAhC seemed to 1 “S A* 

. . opera La rScala failed- jto seek: . only, dramatic ..urgency. : p,otbIie 

... to.. London . to ' match chopping. pauses h^veen move- 1 mi => nt nrsi sugoesr. 

"t'Giuden's^xee for MtiaHi jrfentS., firiDg" ..out- instrumental j A' young: .pianist’ (Matthieu 
-> entered btt Wednesday’s effects: with cannon dispatch, i Carri&re-) receives an invitation 
. < Requiem (the* sing] e-per- serdom'.indnlgent .io .the needs! to. an old friend’s country villa: 
nee substitute, conducted, (happily Tew) of human singers, i but finds do arrival that the 
■; «»■ theatre. ; . by- CIaiidio In" the '‘“Lw jfelerna," the 
: o) with sense - 'of oeha- majestic restraint of - the mezzo 
. •’. ; ' ' . . . ;Cbrista - Ludwig- (superb in vocal 

,.:he disappointment ‘of the ! bearing, in the laying out of the 
. i stern, t mostly hard-urged lines, - despite -a ^noW constant 
.’ it of the music that fot threat, of edginess to the tone) 

If was - sttil: possible' to W-OTtise^ marvel^hfrt the move- 
■ <te out the purely -Itaflid . meat vas over- before, appar- 
’'ires: the ^ robust,; . fall- ently. it had begW^L - ’ 

•^ved' style of the. ^ chorus, in the sqIok. balance; waa more 
lasting a : much more vibrafit. likely to be itstored, r udtably by 
^coloured ■tone 'tJfaa' ou? Miss . Ludwig— and' -me tenor, 

English choirs that yet Veriano. Luchetti,^ hetidc, sensi- 
: '-f fuzzed np . (the, altos tive, excellently ,w^-tuned, 
ed, in' the best sense,- Like incisive in - diction. Ruggero 
d of Barbieris; Pederrinls Raimondi tended at the start' to 
*. CloS Elmos): . the . Teas spread his 'ribbie.hass a ■ little 
ed and tapered btit- never thickly, recovering care and con- 

. tiptined prchestraTi.timhrBs centration : ia the . “ OffertoHo." 

'tich way" nOfkWe thg tang The soprano, the. vastly, improved 1 ohows bow a single moment in 
; eeir "brass arid reedy ‘winds, -Katia Ricciaxelti. floated some . time can embrace years of re- 
; to flhc dramatic. eloijuett'cc,; beautifully. gleaming; zeflsy, well- ! memhered experienc?: how past, 
the:- overriding . wanV 'Of focused sounds w ' f h ! present and future can suddenly 

"• :ion,--J _meditatip.n,:’.’::.^)d - - othfrs. that sttil 'needed surer 1 converge at ' the same time. 

dness In- the performance pinpointing of pitch).- ana most , sucked into the- vacuum created 
— be., blamed on' the con- of all the soloists, attempted to \ 5^. a broken meeting, a missing- 
This was a' surprise -all establish the note of suppheation : p rese nc e .' 

■eater for baving heeh coBf that /the spicR-and-span,-. north I ‘ Clm hl , t ... 

usnisysr^ss. » f ■ ■■ •^j < £*•—., w s 

|stract,)iontrasts of tone: between 
the dark, brooding emptiness of 
i the villa and ’ the • belle epoque 
. ; ■ i glamour of the parties and 
oni soirees the hero remembers: be- 
tween the pretty, vivacious girl 



Rudolf Kempe was i-U. so Ray- 
jmond Leppard took over the 
; direction at short notice of Wed* 
nesdap's BBC Symphony Orcbes- 
't-ra concert, also broadcast on 
Radio 3. 

It was a programme of 
j favourites, classical and modern 
. -a happy evening, which scaled 
[no great heights of performance, 
but -which left us all." on its rda- 

i lively modest slopes, still 
pleased and well satisfied. Per- 
haps only Debussy' Three Noc- 
turnes yielded up less of their 
magic than they ought— so fine- 
spun a dynamic web tolerates 
, only the finest, most discreet 
i articulation. • The opening of 
j Nuages, otherwise prettily 
played.- never seemed really 
piorttssimo. failed to establish a 
point of reference beside which 
all the other shades of piano in 
the movement might be judged. 
Fetes took off into excitement 
about half way through, after 
the trumpet trio, exquisitely 
muted; Sirenes, with the 
women’s voices of the BBC Sin- 

Coliseum 


gere; was nicely graded, soft and 
sweet. 

Bolch’s 'Scftetomo takes a hum- 
ble place maybe in that list of 
works — like AJeistersmper or 
Elgar's first sym phony, Don 
Quixote or Pierrot Lituaire — 
destined either to be dearly 
loved or dearly disliked. 1 own 
to a more-than'-sneaking affection 
for it: turbulent, sentimental 
music, touched with wistfulness 
and melancholy, but tough, 
entirely viHiout schmaiz, scored 
with fine economy, leavened with 
some splendid tunes. If Leppard 
never spurred his orchestra in 
this Schelomo to their very 
grandest expressive purpose, he 
made it all the same a convinc- 

inp and well-rounded readitlR— 
warmed by Leonard Rose, tbe 
cello soloist, with the persuasive 
nut-hrown tone. 

The programme ended under 
Leppard with a clear, un- 
mannered account of Beet- 
hoven’s Fifth, done with affec- 
tion and polish; powerfully 
familiar music, in Such a cleanly- 
drawn and uncluttered perform- 
ance still a powerful joy to bear. 


Mary Stuart 

by ELIZABETH FORBES 


*. 7 / 1 


Dominique Sanda and Pierre Cteneqti in ‘ Steppenwolf ’ 


friend is away and bis only com- 
panion for the- evening is the 
beautiful but taciturn serving 
girl (Anna Karina), Left to his 
thoughts, be reminisces about 
his absent friend— their pre-war 
years of musical : (and amorous) 
rivalry, (heir, -contrasting tem- 
peraments (Cam fere is a remote, 
lonely aesthete; his friends a 
dashing young socialite), the 
eventual separation when one 
went off to join the army and 
the other, Carrifere, remained be- 
hind, Cutting back and forth 
between past and present (tbe 
main story is set in 1917), 
Delvaux- catches the very rhythm 
of the hero's memories, and 


. 32nd: ChtaH RfthaTn , Inter- TheJifiReinVattoapry ” 'ikv* 
a) Festival bt Musici^ frttt 


i, - What was originally Tdahneias ■ (Butie Ogier) for whose favours 
. -!r . - ?v a "tribute to Shostakpvitch on his I he . and. - his friend used to com- 


;Si-.P 

;-/-2ViS 


' id work of WO great mum- 7 0th : birthdiji .will be now a 
. .who died last year ihd will - salute lo.fiis life’s 1 work. Hi& 15 
ate In musit the bitth of quartet^appear in a'series of five 
nerican nation. /; / - . marning : concerts by the^FiU- 
Tjth tbe death <rf- Sir Arthur witiAm .Quartet, -who studied 
said tbe .festival -director. \thWn. . closely .'with. .4he composer 
"*MandueH, In London this ^ 

“ we lost not only - k vital ; _ .Tb® ■ PBG. Symphony Orche- 

me rous president but aho stra’s concert on July 4 will 
rmeztdbiia- - and ’ -cmisteSt include music- by Ives, Gershwin 
■ . bf .• * Inspiration. ; -■ He and Copland . and the- Harvard- 

toened it in. innumerable .RadcUffe Collegium Musicam will-j 
end ; never more : than - by gjT® a programme of American 1 
“ te yn Ttng Caoral tousic on July 5. 
ans.' - . • . .-.Otoer highlights this year are 

opening concert ori.Juiy ^appearances Of Alfred Brendei. 
?s maiutv by Bliss. . and Ndrille Marriner and the 
I. , played - by ; the- BBC Academy *of St. Martin's’,; Jbhu 
m: Symphony. Orchestra SWriey-Qmrk (giving this year’s 
imeiJanet Baker ^ Soloist; nteterclasses). tbe Melos En- 
ioi: Nash- Ensembftsr.wth sernble -and the Bournemouth 
o Jane Manning, present Symphony Orchestra. 


pete ^ind tbe sombre - Medusan 
beauiy of the villa's servant girl, 
to whose charms, come nightfall, 
the hero finally succumbs. Ren- 
dezvous at Bray is often — as 
Delvaux himself admits — more 
tike a piece of music than a piece 
of film. But it also an- enthrall- 
ing portrait of ‘a in an who cannot 
exorfose the ghosts of bts past; 
for whom a lifetime’s hopes and 
memories are suddenly com- 
pressed into a single evening in 
a dark, lonely house. 


Steppenwolf. an adaptation of 
the? novel, by Herm&n Hesse, is 
another study in loneliness, 
another portrait of a man con- 
fronting his own past. ’‘This 
Faust-like and magical story of 
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- -A; •; fh6 soil and . • . , 

«;;imat€ nk^^^|^ittj®hgti:^.C6gnac. 

*^nd tie that produce the . . 
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: Cognac-conies from Jafnac, at the 

■iafr of thei CJiarente, ,‘viv. v ,• , - ■ . r 
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cognac. 


the humanisation of a middle- 
aged 'misanthrope.” says the dis- 
tributors' hand-out i duplicating 
unabashedly the blurb on the 
back of the Penguin ed.Lion); 
“was written some 20 years 
before Hesse won the Nobel 
Prize for Literature in 1946.” 
In addition to its literary creden- 
tials. of course, the book boasts 
the distinction of having beefl a 
gospel for tbe post-*50s hippy 
generation: couching its do-your- 
own-thing- philosophy in a story 
that is a beguiling mixture of 
reason and revelation, mysticism 
and simple- common sense. 

The film’s great coup is the 
casting of Max von Svdow as 
the hero. Von Sydow’s melan- 
choly, lantern-jawed features are 
perfect for tbe role of the ageing 
recluse: the man who cannot 
reconcile tbe spiritual and 
animal parts of his nature f the 
literal meaninc of the title is 
“wolf of the Steppes”' but who 
teams through his friendship 
with a girl from a night-club 
(Donmnque Sanda) that It is 
never too late to turn one's back- 
on pedantry and pessimism, and 
to try and live life to the full. 

Unfortunately, von Sydow 
apart, the grace and simplicity of 
tbe book's message tend to get 
lost on the screen in a welter 
of overemphasis and technical 
conjuring tricks. (Animation, 
video, freeze-framing are among 
the techniques liberally usedl- 
Screen writer - director Fred 
Haines has followed the narra- 
tive line of tbe novel faithfully 
enough, hut the compression in- 
volved in turning a 250-page book 
into a 106-mmute film proves 
too much for him and the last 
part of the film (the sequence 
in the Magic Theatre) is so 
choppy and pyrotechnic that one 
is unlikely to know what is going 
on even if one has read the book 
sbortly beforehand. A more 
imaginative approach to the 
spirit of the original, and a less 
strenuous fidelity to the letter, 
might have resulted in an alto- 
gether different and better film. 

•Poachers comes to the 
Academy cinema laden with 
international honours. It won 
the Grand Prix at last year's 


Ran Sebastian film festival and 
has also been seen and acclaimed 
at-'- the Chicago and London 
festivals. In addition, it has 
the excellent advertisement of 
having been banned in Spain — 
albeit briefly — because of its 
anti-fascist political implications. 

f wish I liked the film more. 
Writer-director Jose-Luis Borau 
has created a sombre melodrama 
out • of the story of a young 
poacher (Ovidi Montilor) who 
meets a girl who has escaped 
from a reform school (Alicia 
Sanchez). He brings her back 
to; live with him in the tumble- 
down inn. on the edge of a 
hunting forest,. which is run by 
blS' mother (played by Buuuel 

Book Reviews are on 
Page 12 

veteran Lola Gaos). The 
mother's possessive jealousy. is 
aroused by the girl's arrival, 
and so is the wrath of the pom- 
pous provincial governor (Borau 
himself! "-'ho has come to the 
inn. with his hunting retinue. 
'When a fifth character turns up 
to compieie the circle— a bandit 
who wsf the girl's former lover 
— the sc^ne is set for a battle 
of lLiyaii.es on all fronts. 

To its favour, tbe film never 
quite boils over into the 
histrionic climax that its plot 
seems to be wanning up to. A 
sombre, enigmatic realism sets 
the lone, and both the photo- 
graphy (by the excellent Luis 
Cuadrado) and the performances 
are suittably cool and measured. 

But in the film's disfavour it 
does seem a peculiarly inert 
and lugubrious chronicle of 
provincial passion. Without 
heiny able to extract from the 
film the allegorical meanings 
that would probably quite come 
readily to a Spanish audience's 
mind, it is difficult to know 
where the story is supposed to 
he leading us. And if one does 
hazard a guess at its allegorical 
intentions— does the governor 
represent Franco, the mother 
perhaps tbe Catholic church?— 
the film begins to* shrivel 
instantly into a kind of dry. 


one-dimensional political tract. 
For all the acclaim that 
surrounds Poachers and its San 
Sebastian prize-winning pre- 
decessor The Spirit of the Bee- 
hire. hopes that have been lately- 
based on these works of a 
Spanish film-making renaissance 
seem to me greatly exaggerated. 

Tbe best thing about One of 
Our Dinosaurs is Missing is 
Peter Ustinov’s performance as a 
corpulent Chinese villain, grin- 
ning and croaking his way 
through the film in a .marvel- 
lously outsize portrait of (Mental 
menace. Otherwise, alas, there 
is little to recommend in this 
latest Disney caper, which con- 
cerns a plot to steal a dinosaur 
from London's Natural History 
Museum because the creature is 
believed to have a microfilm 
concealed about its person. The 
pace is slow, the jokes are 
laboured, and director Robert 
Stevenson's evocation of neriod 
London far less magical -than it 
was in his il lustrous predecessor 
Mary Poppins. . - . 

Diamonds is a “ perfect rob- 
bery “ film set in Tel-Aviv. 
Directed by Menabern Golan, it 
stars Robert Shaw as the leader 
of a raid on a big diamond 
repository' (owned by his 
brother, who is also played by 
Shawi. Richard Roundtree as his 
negro assistant, and Shelley 
Winters in an oddly irrelevant 
part as a busybody tourist The 
robbery itself is cleverly con- 
ceived and cleverly staged, but 
the film takes an almighty rime 
building up to it and then 
sabotages one's interest once it 
is over by springing a pointless 
surprise twist in the final reel. 


-Showing on Monday as part 
of tbe National Film Theatre’s 
Charlie Chaplin season is an | 
American documentary’ called 
The Gentleman Tramp. A- com- 
pilation of excerpts from 
Chaplin’s movies interspersed 
with news footage and interview 
material, the flhn was made by 
Richard Patterson and provides 
a delightful companion piece to 
the NFTs season. (Which con-j 
tinues. incidentally, until the I 
end of March.) 


At tbe Coliseum -on Wednes- 
day the English National Opera 
production of Donizetti's Moru 
Sfuart was revived with three 
singers, new — or new in London 
—■to the three principal roles. To 
take the Royal ladies in order of 
appearance: Margaret Haggart 
sings. Queen Elizabeth with con- 
fidence and security. It is the 
best thing she has so far done 
with the company, and -the music 
lies naturally, and therefore com- 
fortably, for her voice. In the 
first act she bas moments of 
petulance instead of rage, but by 
the time she confronts her rival 
Mary Stuart at Chatsworth, she 
has dug deep enough into the 
character to produce an impres- 
sive amount of hatred, spite and 
jealousy. She also vividly con- 
veys Elizabeth's indecision 
before the signing of the warrant 
for Mary’s execution. 

Sarah Walker bas already 
sung the title role on tour. She 
composes a portrait of the 
Queen of Scots that, though less 
overtly full of pride than Janet 
Baker's interpretation, is still 
unassailably convinced of her 
own innocence and righteous- 
ness. Miss Walker sings Mary’s 
first aria, the evocation of her 
former happiness in France, 
with lovely gentle tone and fine- 
spun line. Her voice is occasion- 
ally too soft-grained to tell in 
the ensembles, but in the con- 
frontation with Elizabeth she 


turns on her tormentor with 
great dignity. -She varies the 
long scene with Talbot skilfully 
and is moving in her final 
prayer and farewell to Leicester. 

David Rendaii makes a sym pa- 
thetic Leicester, bringing just 
the right air of honesty— of 
naivety almost — to the character 
that Donizetti's Robert Dudley — 
though not history's — seems to 
radiate. His lyrical. well- 
produced voice, with its strong 
top register. 'ensures that he bas 
no difficulty with the higher 
range of bis music, though some 
of tbe lower-lying phrases could 
be projected more firmly. 

John Tomlinson’s resonantly 
sung Talbot and Christian du 
Plesris* foxy Cecil are familiar 
and accomplished characterisa- 
tions. John Copley's production, 
rehearsed by David Ritch, Is in 
good shape, while Desmond 
Heeler’s sets and costumes re- 
main as pleasing to the eye as 
ever. Noel Davies conducts 
■Donizetti's score with care for 
balance between stage and pit. 
so tbe comparative lightness of 
the voicps in tbe chief roles is 
not noticeable. Though this is 
on the whole a very un-Italian 
performance of a typically 
Italian opera, it is not at all an 
unidiomalic reading; in this 
paradox lies a good part of the 
tension that lends such excite- 
ment and dramatic impact to the 
production. 


Open Space. : - 

Sense of Loss by B. A. YOUNG 


This short play by Alan Drury, 
the Open Space’s current lunch- 
time offering, involves three 
likeable young actors and an 
exceptional actor. Timothy West, 
as director. It seems to me a 
waste of talent. 

The young people are engaged 
in having, or talking about, what 
one of them defines as “ turgid 
little affairs.” They are the kind 
of characters who have no life 
at ail off the stage; they spring 
into existence with the first line 
of dialogue and evaporate with 
the last. 

No point in following the 
course of these little affairs (not 
“ turgid,” but you couldn't 
expect a girl like Judy to 
care about the proper meaning 


of English); they're too little to 
deserve notice.' Sometimes Mr. 
Drury hints at a Laingian knot, 
sometimes he allows a think-line 
like " I'm not going to define 
myself in terms of you." When 
I think how the jmung play, 
wrights assail their elders for 
an obsession with the little 
affairs of the middle classes. I 
can't help feeling they might 
offer something more valid in 
exchange. 

Diane Aubrey is the weak- 
willed Sarah; Jan Harvey Is the 
possessive Judy: Paul Gregory’ 
(who should scale his voice down 
to the proportions of the housel 
is the arrogant, avaricious Peter. 
1 hope one day I shall see them 
in less evanescent parts. 


Friends of the German 
Cinematheque 


by RONALD HOLLOWAY 


“The Friends of the German 
Cinematheque” rose out -of the 
ashes of a national cinema that 
attracted world attention between 
1918 and 1933. the creative in- 
terregnum period when Berlin 
was a Weltsiadt in the full cul- 
tural sense of the word. It tried 
from the very beginning to 
rescue a tradition of artistic 
film-making in danger of oblivion 
by fostering in West Berlin a 
knowledge and love of the best 
in cinema history; the result 
to-day. after a shaky quarter- 
century is which German 
rinem3 has gone through an in- 
cubator phase, is the prestige 
reputation of the Arsenal-Kino 
on Welser Stra&se as a home- 
made “ cinematheque ’* of the 
first rank 2nd the home of the 
International Forum of Youn* 
Cinema— which, in turn, h3s done 
much for the rebirth of Young 
German Cinema. 

This month “ Die Freund- der 
Deuischen Kinemaihek ” are 
showing retrospectives of the 
cinema of Werner Hcrrog. Jean- 
Marie Strub, and Alexander 
Kluge: three figures who have 
lent integrity, if not dignity, to 
the phenomenon of a new cinema 
already well known to the art 
houses of London. Paris, and 
New York. As usual, there is full 
documentation accompanying 
the showings, for the Arsenal- 
Kino under Ulrich Gregor. West 
Germany’s only film bistoriao 
worthy of the name. - doesn't lake 
a step without detailing the 
reason why. Last month, ii was 
a glimpse -into the whys and 
wherefores of Modern French 
Cinema (1960-75); before that, 
there were retrospectives of 
Edward G. Robinson films, Wim 
Wenders anti Theo AogeJj- 
ponlos. and the period “When 
the War Came to an End " 
( 1946-50) : and earlier for those 
who like discussion on the side, 
seminars on Filri) and Politic.*. 
Women Film-Maker*, and the 
Avant-Garde Film C' The Art of 


Vision": Eisenstein/Brakhagei 
opened up new perspectives to 
the seventh art. The Arsenal has 
a reputation here akin to the 
Cinematheque Francaise, the 
British Film Institute, jnd the 
Museum of Modern Art. those 
bastions of film culture in other 
world capitals. 

Five years ago, the Arsenal- 
Kino took on the Forum of 
Y r >ung Cinema as a non-competi- 
tive adjunct to the Berlin Film 
Festival: it became “a festival 
-,\’,:hin a festival” similar in 
tone and fare to the Directors’ 
Fortnight at Cannes. 

The Forum was successful 
enough to draw the attention of 
j core of dedicated critics wbo 
preferred the independent, chal- 
lenging film to the overly com- 
ivcrvi&l motion picture, particu- 
larly because the “Friends” 

cjotinued the fortuitous habit 
cf a thematically oriented pro- 
gramme that included film 
history if necessary and Uie 
neglected documentary film 
wherever possible. 

Five years of progressive 
planning by Ulrich and Erika 
Gregor. Heiner Ross. Wolfgang 
Roth. Manfred Salzgeber. and a 
staff of informed, often sharply 
intuitive translators and re- 
viewers brought further con- 
sequences: the “ Friends " 

became a clearing-house for 
“ film-club “ laformatioa and 
rentals and the Arsenal-Kino 
itself a model- for a string of 
“ off-Kudajnm-Kinos " around the 
Centre of the city and on the 
outskirts (Salzgeber’s Bali and 
Tali); other prominent festivals 
(Locarno in particular) took 
note of the Forum competition, 
Lnsafar as festival critics are 
concerned, and learned to book 
films and directors in advance, 
thus making it tougher for the 
Forum to plan a programme 
without fear of cancellations 
(the Forum offers no prizes): 
and a circuit of an houses 
sprang up around West Germany 


— WalterSchobert’s Kommunales 
Kino in Frankfurt (supported by 
the city) and the Filmforum 
Duisburg, for example — with 
documentation, borrowed directly 
from the “Friends.” 

Thus, tbe audience of young 
enthusiasts was ready and wait- 
ing when Herzog. Wenders. Fass- 
binder. Kluge, Straub, Sinkel, 
and Syberberg came calling with 
wares of a peculiar nature. 

The “Friends" (inclusive of 
the Arsenal, the International 
Forum, and the Deutsche Kino- 
mathek) now stand at a cross- 
roads. The movement has ex- 
panded in so many directions 
that a consolidation of efforts 
and talent is necessary to 
accomplish the immediate goals, 
let alone tbe distant ones (a 
film education movement in the 
schools is on the horizon). Many 
see an answer in the joining of 
the Forum to the Berlin Film 
Festival after Dr. Alfred Bauer's 
retirement at the end of this 
year, a possibility that could 
become a reality if the Berlin 
Senat shortly opts for a key role 
for Gregor in the management 
of the overall festival. 

Others contend that state and 
city support is unavoidable in 
the near future, for the 
" Friends’’ are as integral to .the 
West German cultural scene as 
the Schaubiihne am Halles chen 
Ufer in theatre (the Berlin 
ensemble relies to some, extent 
on film perspective in moulding 
unique, critically successful pro- 
ductions of late): it makes little 
difference whether it comes 
through the film festival or 
otherwise (although Gregor’s 
candidacy for the job of director 
has received almost unanimous 
support by tbe country's leading 
film journalists). 

One fact is a certainty: New 
German Cinema bas made it 
practically on its own, with only 
an intimate, devoted company of 
supporters, and will .continue to 
swim up-stream to greater 
renown in the future. 



do you know that you can. .. . 

* ensure your new offices are not only highly 
efficient -but very pleasant too 

’ save up to 20% floor space 

• complete the installation speedily 

* save on maintenance and cleaning 

• anticipate future office needs -and cut 
reorganisation costs by 90%? 

■ keep job satisfaction high and staff 
turnover low 

We can provide the answers. 
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WORLD TRADE NEWS 


Jeddah port 

surcharge 

raised 

8y John Wyks. 

Shipping Correspondent 
BRITISH SHIPPING lines 
operating into the Sandi 
Arabian port of Jeddah have 
imposed a 9fl per cent, con- 
gestion surcharge following 
the withdrawal of priority 
berthing facilities by the 
Saudi authorities. 

The U.K. Red Sea conference 
lines are now anticipating 
delays of up to 120 days in 
landing cargoes because uf 
Jeddah's inability to cope with 
Saudi Arabia's mounting 
impart requirements. 

Priority berths gave the 
conference lines a slight 
advantage in that their ships 
were subject to about SO days' 
delay. Rut the Saudis have 
apparently decided, without 
prior consultation with the 
lines, that allocating privileged 
berths meant longer delays for 
all other shipping and now 
claim that a “ free for all " will 
mean average delays of about 
90 days. The l.K. lines are 
sure, however, that delays will 
be longer. 

The surcharge for Jeddah, 
at 55.12 per cenL. already 
stands at a record level and 
the increase coming into effect 
next Monday will substantially 
increase Saudi import costs. 
U.K. conference lines operate 
three sailings in three weeks 
to Jeddah, whose port manage- 
ment wits taken over at the 
beginning of February by the 
British company Gray Mac- 
kenzie. 

• Saudi Arabia has granted 
an operating license to a new 
company. Marine Transport 
International of Jeddah in 
which Manchester Liners, a 
partially owned subsidiary uf 
Furness Withy, has a 24 per 
cent, stake. Chairman of the 
new company will be Sheikh 
Fahd Mohamed ALireza, whose 
family group Reza investment, 
will ha\ c the majority holding. 


Japan’s exports recovery 

may falter, bank warns 


BY CHARLES SMITH, FAR EAST EDITOR 


HK mass 
transit loan 
guarantees 

HONG KONG. March 11. 
THE LEGISLATIVE Council has 
approved a resolution raising 
Hon? Kong Government guaran- 
tees on loan arrangements lor 
the mass transit railway. 

TTie maximum guarantees for 
export credits to finance con- 
tracts placed in Japan were 
raised to Y34bn. from Ylffbn.. in 
West Germany to DM41. 5m. from 
DM20.5m.. and in Sweden to 
Kr.56m. from Kr.24m.. while the 
maximum for loans arranged by 
Ward ley to finance local con- 
tracts was raised to $HK570m. 
from SHK470m. ' 

Financial Secretary Mr. Philip 
Haddon-Cave told the council no 
amendments were required for 
France and the U.K. which are 
covered by buyers* credits. 

Ho added that pn March 1 the 
MTR let a further seven inter- 
national civil engineering con- 
iracis worth SHK2bn. He said 
additional guarantees will be re- 
quired for the six remaining 
local contracts, which are ex- 
pected to be let by June. 
Reuter 


i JAPAN’S NEW export boom, 
| which has been widely billed as 
providing the answers to the 
! country’s domestic economic 
I problems,- is pateby and could 
I fizzle out before it has produced 
a genuine recovery from reces- 
! sion, according to a report just 
I published by Mitsubishi Bank. 

1 Mitsubishi quotes figures 
j which show that although ex- 
ports, and particularly advance 
I export orders have begun to pick 
, up recently, most of the re- 
covery is concentrated on the 
| U.S. ‘market with rather weak 
i performance by Japanese cx- 
i ports in areas such as the Middle 
I East and South East Asia. The 
l hank also emphasises very 
J strongly that the export boom 
' which J apan began to experience 
a month or so ago. was confined 
to consumer durables and has 
yet to spread to heavier items 
*uch as steel, chemicals and 
I ships. 

j The detailed picture presented 
! by the report runs roughly as 
j follows: Japan's exports to the 
! U.S., which were running far 
below the levels of the previous 
year during much of 1975. 
turned the corner around Ihe 
end of the year and were up 16 
per cent, io January. In the 
same month there were aL*o very- 
sharp rises in exports of cars 
(up 53 per cent, on a year ago) 
and TVs tup SI per cent.). But 
| these two items were overwhelm- 
j ingly concentrated on the U.S. 
; market with 70 per cent, of car 
■ exports and 60 per cent, of TV 
\ sets going to the U.S. 

The import demand for con- 
j sumer durables in the U.S. was 
! exceptionally strong early in the 
J year, the bank says, because in- 
: ventories were being built up 
| after a long decline in 1975. 
j Actual sales, however, are doing 
less well — for example sales of 
'Japanese cars in. America in 
February were Iff per cenL be- 
low the level of a year ago. So 
the question arises how long an 
i export boom based on inventory 
1 increases can. be maintained. 

I Mitsubishi Bank says the test 
! of Japan’s export recovery 
( will be whether or not capital 
. investment begins to pick up 
! strongly enough in America in 
! a few months’ time to produce 
| a real recovery in demand for 
| heavy exports such as steel and 
: chemicals. If this fails to happen 
| the early 1976 export boom could 
. peter out, the bank warns. A 


previous occasion on which 
Japan’s exports started to 
recover sharply but - then lost 
ground again was in the 1958 
recession when Japan enjoyed a 
sharp recovery of textile, radio 
and miscellaneous exports, 
mainly to the U.S., which 
collapsed in the following year. 

Looking at the export situa- 
tion jn markets other than the 
U.S. and in commodities other 
than consumer durables, Mit- 
subishi Bank painls a rather 
depressing picture. Japan's 
exports to pie Middle East 
were up S per cenL in January 
over a year ago, but this was a 
far smaller increase than at any- 
time in 1975. Exports to the 
Middle East in the first quarter 
of last year were running 147 
per cent, above the level of a 
year earlier, while in the 
succeeding three quarters the 
increase* were SS per cent.* 57 
per cent, and 23 per cent, 
respectively. 

Japan’s exports to South East 
Asia, which at one time over- 
took the U.S. as its largest single 
overseas market, were actually 
down modestly in January. Sales 


TOKYO. March 1L ' 

to Communist countries, which 
were very strong- in- the early 
part of 1975, were down in the 
same month by 15.9 per- cent 
from a year earlier. - - 

The big three Japanese- export 
commodities — chemical. ■ steel 
and ships-^showed fails of 31.7 
per cent., 31.8 per cent, and 23.2 
per cenL in January; -^compared, 
with the previous year; .. 

Mitsubishi does not specifically 
say that Government officials 
have been wrong in predicting 
that Japan's economy-will under- 
go an export-led recovery. This 
prediction, could turn out to be 
right in the end/it is conceded, 
if only because Japan appears 
incapable of generating any 
forces for recovery from, inside 
the economy. • However the 
bank's assessment does appear 
much less optimistic than several 
recent statements by officials. It 
conflicts -particularly- strongly 
with a forecast made yesterday 
by the Minister of International 
Trade Mr. Toshio Koraoto that 
the economy could he 'expected 
to be well on the way to recovery 
by early summer as the result 
of rising exports. - . 


World Car Markets 


Japan leads U.S. imports 


FINANCIAL TIMES REPORTER 

THE SHARP decline in German 
cur sales in the U.S.. apart from 
the " specialist " Mercedes-Benz 
and BMW models, has intensi- 
fied so far this year. 

Although the first two months 
arc not necessarily a guide to 
the full year, the detailed safas 
figures for January and February 
show a big fall for Volkswagen, 
Audi, Ford Capn and Opel. 
Toyota and Datsun showed much 
smaller declines . while Honda, 
the fastest-growing Japanese im- 
porter. increased its sales sub- 
stantially. 

The conventional small car 
market is thus tending to be in- 
creasingly dominated by the 
Japanese. An indication cf the 
change is General Motors’ deci- 
sion io import frnra its .Japanese 
associate a new small car to be 
known as the Opel Isuzu: it will 
be introduced next month by 
selected Buick dealers. 

British Leyland. because of its 
concentration on sports cars and 


LEADING VS. IMPORTS 

jan.-Feb. 

1976 1973 

units units 
Toyota 42^52 45,101 

Volkswagen/Audi 35,440 61,074 

Datsun 34,264 34,385 

Rat . 9,009 I4.2« 

Honda 19,167 12.372 

British Leyland 8^11 9,298 


AMERICAN NEWS 


The 


luxury models, is in a relatively 
strong competitive position. It 
made a deliberate decision to 
phase out the Marina fsold under 
the Austin name in the U.S. )' and 
in the first two months of this 
year sales of. this model 
amounted to less than 400 units, 
compared with over 3,000 in the 
same period of last year. 

This was offset by considerably 
larger sales oL Triumph and MG 
sports cars and. of Jaguar models, 
so that the overall BL figure was 
only slightly down on last year. 


Canada, EEC talks opened 


Swedish unit 
for Comecon 

By John Walker 

- STOCKHOLM. March 11. 
FIVE NORTHERN Swedish 
forestry industry concerns have 
formed a joint sales company lo 
market their product in 
Comecon countries The new 
company— Laso-tex trading— will 
officially start trading on March 
35. The five companies behind 
the project are An, Bruks 
Mekaniska. Iggesunds Bruk. 
Trim a and Utec. 

Between them they can pro- 
vide complete installations such 
;■<. saw mills as well as “know- 
how." One of the problems 
when dealing with Comecon 
countries is that involved with 
currency. Small companies aisn 
have problems when there is a 
question of a barter deal and 
the joint venture is designed to 
make it easier for them. The 
new five-year programmes in 
Poland. Czechoslovakia, Bulgaria 
and Romania ail forecast a de- 
mand for equipment for the 
forestry industry. 


BY ROBIN REEVES 

NEGOTIATIONS ON a long- 
discussed .framework agreement 
to strengthen, - economic and 
commercial ec-bperaiion between 
the European Community and 
Canada were formally opened 
here to-day. 

In opening statements, both 
sides found themselves in agree- 
ment on the essential objectives 
uf the negotiations and on the 
overall shape the final agree- 
ment should take. 

The aim is to create a 
new type of non-preferential 
economic co-operation agree- 
ment to help promote the 
development of European and 
Canadian industry, industrial 
technology, new market and new 
jobs, ancf joint operations in 
third countries. The main 
instrument for promoting these 
activities would be a joint 
co-operation committee with 
specialist sub-committees which 
could meet at as high as 
ministerial level. 

There is some sceptism on 
both sides of the Atlantic as to 
the value of such an accord 
between two sophisticated indus- 
trial areas. However. Canada 
sees value in a contractual link, 
with the Community which will 

make it less dependent on the 
U.S.. while the EEC has an eye 
on securing reliable access to 
raw' materials, notably uranium, 
non-ferrous metals and fo r est 
products. 


It is also hoped ibp accord wj]J 
help to reverse the recent do. 
cline in trade between Canada 
and the EEC. In 1974 Canada 
only accounted for 11 per rent, 
of the Community's total trade 
as a percentage of the whole. 

At the opening of the negotia- 
tions. the Community was repre- 
sented by Mr. Eamonn Gallagher 
of the Brussels Commission’s 
external relations directorate. 
Canada was represented bv Mr. 
Michel Dupuv. assistant Under- 
secretary of State for External 
Relations. The negotiations 
will begin in earnest on March 
23. 

A Special Correspondent in 
Ottawa adds: Mr. Pierre 
Trudeau's Canadian Government 
w'ants what it calls a “ contractual 
link ” with the Community as the 
most ambitious application yet of 
Ottawa's policy of diminishing 
Canadian dependence upon the 
U.S., It expects to conclude a 
framework agreement for 
economic and commercial 
co-operation. 

Subsequently that could lead to 
joint ventures, in particular in 
the energy field, between the 
Government-owned oil corpora- 
tion, Petrocan, and energy com- 
panies in the Community. 

For that to happen, however, 
certain complicating factors 
would have to be overcome. 
Canada at present applies a dual 
pricing system to crude oil. 


BRUSSELS, March 11. 

keeping ihe price per barrel on 
thejiome market some S3 (about 
£1.50) below the world price 
That has aroused the suspicions 
of several Community members 
But in fact the Canadian oil 
price has been allowed to rise 
towards world levels, so that this 
particular problem is self- 
eliminating. 

The Canadian Foreign Invest 
ment Review Authority, which 
has the right lo ban direct 
foreign investment in Canada 
unless it is found to be in the 
Canadian national interest, cfluld 
be a more serious hurdle. Given 
the mood reigning in Canada, 
majority control of joint ven 
tures in Canada would have to 
remain In 'Canadian hands, and 
Ottawa would also want to )cn 
sure that export commitments 
do hot . take precedence over 
Canadian needs. 

The Canadians have been cam- 
paigning for a special relation- 
ship with the Community singe 
1972. when the full impact .'.of 
British membership began -to 
sink in at the Cabinet office. The 
trade department estimated ;rn 
1971 that fully $600m. in Cana- 
dian trade with Britain would 
face new barriers as a result of 
British accession. Yet the 
Trudeau Government realised 
that political opposition was 
futile and chose instead ' to 
applaud and encourage Britain 
in her bid for membership. 


Yugoslavia, Dow near decision 


Export awards 

Financial Times Reporter 

The five winners of this year's 
Export Award for Smaller Manu- 
facturers were announced by the 
Earl of Limerick, President of 
ihe Association of British 
Cham hers or Commerce and a 
member of ihe British Overseas 
Trade Board, at a presentation 
held in London yesterday. The 
Award winning companies are: 
Concargo. manufacturers uf tem- 
pera to re-conl roi led insulated con- 
tainers; Crewe Chemicals, manu- 
facturers of herbicides and sur- 
face-active agents for the textile 
industry: Jet-Lube Lubricants, 
manufacturers of specialist 
greases and jointing compounds 
for the oil drilling industry’; 
Mecbema. manufacturers of 
inorganic chemicals, and Arthur 
V. Organ (Packaging Machinery > 
manufacturers of automatic 
weighing and counting machines, 
associated packaging machines 
for filling boxes and electro- 
magnetic paralleling of associated 
ronipoDents. 


BY A. LEBL 

NEGOTIATION'S BETWEEN" the 
Yugoslav concern lndustrija 
Nafte (INA) and Dow Chemical 
for the establishment of a joint 
venture for the construction of 
the petrochemical complex at 
Omisalj on the northern Adriatic 
island of Krk are near comple- 
tion. Agreements are expected 
to be signed by the end of this 
month. The management of 
the Yugoslav partner and Yugo- 
slav authorities have already 
approved the draffs. 

If it goes ahead the project 
would be the largest single in- 
vestment in Yugoslavia. The 
project value is put at some 
S700-S00m.. but because of j Dila- 
tion that could be a conservative 
estimate. 

By comparison, the capital 
cost of all joint venture pro- 
jects arranged over the years 
through the International Invest- 
ment Corporation for Yugoslavia, 
an institution sponsored by the 
International Finance Corpora- 
tion. amounts to S74Sm. 


The two concerns signed a 
letter of intent more . than a year 
ago. On that occasion it was 
stated that the petrochemical 
complex would be constructed in 
several phases (stretching from 
1976 to 1982). it would begin 
with plants closest to the mar- 
ket. subsequently integrating 
backward to basic hydrocarbons. 
It would consist of facilities for 
plastics, monomers and hydro- 
carbons. The first plant was 
scheduled to begin production in 
1979 and the last, the ethylene 
plant, in 1982. 

The following capacities are 
envisaged: 400.000 tons of ethy- 
lene, 180,000 tons -of propylene. 

120.000 tons of C 4 fractions. 

180.000 tons of benzene, 150.000 
tons of ethylene dichloride. 

200.000 tons of vinyl chloride. 
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200.000 tons of styrene. 240,000 
tons of ethyl-benzene. 50.000 tons 
of high density polyethylene and 

70.000 tons of low density poly- 
ethylene. Another 180,000 tons 
of ethylene dichloride would be 
imported from Dow ChemicaL 
These -capacities taken with 
Yugoslavia's existing chemical 
output, exceed the needs nf the 
Yugoslav economy. A large part 
of the output will be exported 
increasing INA's foreign ex- 
change earnings to $13 Gir, a 
year. 

Plant processes will be based 
on Dow technology and the 
whole project will be linked 
with Dow operations in Western 
Europe. In fact, there would be 
a complex interdependence of 
the Omisalj petrochemical com- 
plex and Dow Europe. 


Pakistan seeks debt relief 


WORLD VALUE OF THE DOLLAR 

This major service by Bank of America 
appears every week on Friday 
in the Financial Times 


See page 29 today 
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BY IQBAL M1PZA 

PAKISTAN IS expected 1 to seek 
a moratorium on the repayment 
of its outstanding debts at the 
next World Bank Aid Pakistan 
Consortium meeting in May. 
Officials here suggested that 
until the objectives of specific 
development loans were attained, 
there should be a moratorium on 
their amortization and interest 
payments. 

This country pays almost hair 
of what it receives from the con- 
sortium annually as debt servic- 
ing charges. It is facing a 
“terrible” shortage of foreign 
exchange which is holding back 
several projects of far reaching 
consequence both in the public 


P 
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and private sectors. 

The indications are that Pakis 
Stan may unilaterally suspend 
paying its debts if the consor- 
tium. refuses to accommodate its 
demand. 

On May I. 1971 Pakistan had 
unilaterally imposed a temporary 
moratorium on debt servicing 
payments after it had suffered 
a liquidity crisis in that year. 
On several occasions the con- 
sortium has provided debt relief 

on a short term basis. 
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Venezuela 
expected 
to borrow 
heavily 

The Venezuelan .Government is 
expected to borrow' heavily at 
home and abroad to finance its 
$24.4bn. share in the 1976-80 
Development Plan approved this 
week, writes Joseph Mann from 
Caracas. 

The Government will reportedly 
seek loans from the private bank- 
ing sector to finance its spending 
in steelwork, aluminium smelting, 
hydro-electric power and railway 
construction. . 

The private industrial sector is 
projected to complement the 
Government's $24.4bn. investment 
programme with investments of 
$16-3bn. 

Under the development - plan 
the Government is seeking io 
reduce, the country's dependence 
on the oil sector which .accounts 
Tor around 80 per cenL of 
Government income at the 
moment. 

Emphasis in. the plan is being 
laid on the development of the 
agricultural sector which has for 
long suffered from neglect by the 
Govern menu 

Canada constitution 
difficulties 

Renewed attempts to give Canada 
its own constitution instead of 
the British North America Aet 
of 1SB7 have run into difficulties, 
writes Our Ottawa Correspon- 
dent. Mr. Pierre Elliott Trudeau, 
the Prime Minister, has. told 
reporters that he is prepared to 
make the matter an election issue 
if agreement cannot be reached 
with the ten .Canadian provinces; 
The last attempt to “ patriate ” 
the constitution, as the proposal 
is called in Canada, came to 
nothing in 1971 when Quebec 
would not agree to the proposals. 
The matter has recently been re- 
opened. Unofficial contacts 
between Ottawa and Quebec 
appeared to open up the prospect 
of a compromise in the dispute, 
which, fundamentally concerns 
the question of who may raise 
what taxes, and who controls 
welfare policies. 

Bill 22 challenge 

Chief Justice Jules Deschenes of 
the Quebec Superior Court has 
ruled that ten Protestant school 
boards of the province may go to 
court to. challenge the constitu- 
tionality -of Bill ‘22. the law 
designed to make French the 
official language of the province, 
writes Robert Gibbens from 
Montreal. The ruling merely up- 
held ihe boards* rights to have 
the matter tested— it was not 



may return as 



BY 1UREK "MARTIN, US. EDITOR 


MAYOR RICHARD DALEY of 
Chicago is threatening -to up- 
stage.nert Tuesday’s Presidential 
primary erection in the State of 
Illinois. It is quite possible that 
the most significant outcome of 
the voting in Illinois wHl be To 



re-establish Mr. Daley as one of 
the main kingmakers Inside the 
Democratic Party.- 
There are, in. fact, five im- 
portant contests in -the - State: 
President Ford is expected to 
knock Governor Reagan out of 
serious contending - in the 
Republican preferential primary 
and to garner . most of the 
Republican delegates also -to be 
chosen. Messrs. Carter, Wallace, 
i Harris and Shriver are compet- 
ing in the Presidential prefer- 
. ence poll on the Democratic side. 

But there is -also a contest for 
Democratic delegates, pkting 
these four candidates with slates, 
pledged to Senator Adlai- 
Stevenson from niinoi* and to 
Governor Daniel . Walker. 
Finally there is a gubernatorial 
Democratic primary, mat coins 
J Governor Walker against Mr. 
j Michael Howlett, the Illinois 
Secretary of State. - - -■ 

The key battle in all this is 
that between Mr. Walker and 
Mayor Daley. The Stevenson 
slate of delegates is in fact a 
Daley slate. Senator Stevenson 
is not runing for President, does 
not even want to be a. “favourite 
son." and has disavowed all con- 
nection with the effort. But he 
was unable to stop Mr. Daley.' 


using his formidable - machine, 
front getting the slates registered 
on the ballot. .Mr. Howlett,. too, : 
is Mr. 'Daley’s mad. 

The Mayor and -the .Governor 
Save- been at- loggerheads, since 
1972, when Mr. Walker; • con- „ 
sldered a rank outsider, upset 
the- Daley machine, largely •' by 
campaigning tirelessly all- over 
the State as a reform Democrat 
. and living up his-his nickname .of - 
-‘.'Walkin -Dan” Walker. - - 

Relations .. between . the -tw6- 
haVe gone from bad to worse 
in- the last fouF years.. The Wal- 
ker strategy as.. Governor has 
been to try to go over the heads 
of the party establishments, 
epitomised by. Mayor- Daley, 
directly to. the people, ‘which 
might' have - proved' a brilliantly- 
successful tactic had Mr. Walker, 
not ; turned out to .be- far more 
conservative than his/ original 
campaign had suggested - he 
-would be. Thus! be has alienated 
not only the party -regulars hut 
also a good number --of Illinois.- 
liberals. - . . 

But just as Mayor Daley wants 
Mr. Walker's blood, so the .Gover- 
nor is determined to ‘wrest con- 
trol of the state party from. the 
Mayor. Thus; in the Democratic 
delegates contests to choose -155 
Illinois delegates to send (o the 
national convention. Daley is 
r unning 152 candidates, tech- 
nically pledged • ..to - Senator 
Stevenson, and Governor Walker 
almost as many, pledged to him- 
self. 

This has so mewhat-discou raged 
the Presidential candidates from 
getting too involved. Governor. 
Wallace. is running 135, delegates, 
but Governor .Carter, only 93 
and . exScnator “ Harris 80. Con- 
gressman Morris UdalL though 
not • campaigning, - ■ has. : 14 
delegates and Senator Jackson, 
precisely one. 

Mayor Daley isi by all 
accounts, so . consumed . with 
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removing Governor Walker. Ibat- 
he has found himself unable or 
unwilling to offer any encourage- 
ment : -to ’’-the ■ Presidential 
candidates. He- dislikes Governor 
Wallace., but seems willing to 



Mayor Richard Daley. 


'accept his winning a share of 
the delegates if. in the process, 
he can defeat Mr. Walker both 
in the delegate race and in the 
gubernatorial.. primary.' 

If . .the . Mayor succeeds,' and 
the current, betting, is 'that he 
'wilt.; then ^he’ will- be back in 
business, as a major power 
broker. Who he will back, how- 
ever. if» anybody's guess, though 
Senator Hubert Humphrey must 
have hopes. ; If Govpraor Walker 
wins; then. , bis support will be 
critical at the convention, with 
Mr. Carter having perhaps the 
best' chance of. getting it. 
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AMC cleared 


BY jAY PALMER 



AFTER THREE months of in- Mr. Thomas Quinn, the chairman 
vestigations, American ' Motors of the ASB. ,said that individual 
has been officially cleared of cars were tested by the State and 
fiing “ deliberately false poHu- the company's readings were 
tion data." about its vehicles shown tu be inaccurate. 

_ ... exhaust emissions with the State California’s exhaust emission 

conceded with ^esubstanMoF of . California’s Air Resources standards are much the T bughest 
the case. Bill 22 has caused moch « Board in the US- requiring, that' total 


concern to the English-speaking 


u.. : Following its verdict the uoard. pollutants do not rise above half 
It has also ‘"attracted criticism I wbIch is responsible for mom* or- the maximum allowed in other 
[Ln. the SESEi federal ling and enforcing California's States. Under State, 


from the 
authorities 


Canadian 
in Ottawa, 


they have made it clear that they 
Are not prepared themselves to 
challenge its constitutionality. 

Mrs. Peron concedes 


federal 1 ms aua omurcuig ^aiuonuai ai.ai.es. uuuer ouu.e. law, car 
though ! exceptionally tough air pollution makers themselves- must give all 


laws, rescinded its January order, cars shipped, to state a simple 
temporarily banning AMC from “tali, pipe” tert~ and stringently 
selling its larger-engined cans in. test? -2 percent of ali vehicles; 
the State. Imposing an. ** Immediate" fine 

In January the Board an- of?^42Jm..on AMC in January; 
inounced that it. had become the •' ASB ? ordered ' thArtuUS. 
President Isabel Peron has given (suspicious of AMC pollution re- Attorney* And the Federal law: 
in to pressure from labour, j ports ^whicb showed the com- enforcement agencies to deter*. 
leavins her -newest wage and I panys 197ft V-8 engined cars. to mine . whpther .AMC had ' 

be among the clpanest vehicles deliberately falsified : its - : - test - 
produced anywhere in the w„rld. data. . - 


price freeze full of loopholes, UPI 
reports from Buenos Aires. Mrs. 
Peron has decreed a 20 per cent 
wage increase instead of the 
12 per cenr. -salary rise announced 
last Friday when the emergency 
economic plan was launched. She 
also conceded -that a special com- 
mission would be set up to adjust 
salaries in keeping with the cost 
of living, and that collective 
bargaining regarding “ working 
conditions" .would be allowed. 
The National Bureau of Statistics 
reported that in February alone 
the cost of living rose by 19.3 per 
cent., giving Argentina an inflation 
rite nf 423 per ccnL during the 
last 12 months. 

Soyabean move 

The U.S.* will take strong and 
-vigorous action against a decision 
of the European Community that 


- NEW YORK, March 11: 

To-day the board announced 
that “there lias not - beeu any 
finding, that AMC Was tTurpose- 
; fully-misleading;.'' _ A spoktaman 
added that the company bad. 
agreed ; to revise its testing 

methods. . ' .; 

• However, the Board indicated 
that it. waS -still, negotiating with, 
the company over .the propped 
fine levied, of- $4fim. .When. this 
penalty .was first announced, Mr.. 
■Quinn indicated that the Board 
-would, consider accepting 
in. -cash if .-the .car company 
agreed W spend the rem lining 
S3 3in. on research into pollution 
and fuel economy:.. AMG has 
protested, that the fine is prohibi- 
tive. aBd it.Is now nkely to appeal 
for a reduction on the grounds 
that it did cot falsify data. 
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Row over US. post cuts 

BY GUY DE J6NQUIERE5 NEW YORK, Starch 11. 

THE U.S. POSTAL service- is overheads -is underlined bow- 
proposing to cut back- the ever. by. the fact that by its- own. 
number of business mail de- estimates, the cutbacks will save 
liveries it makes every day in only S3-5m. to S4m. a year. Dur : 
the centres of 10! largo Eastern the current fiscal year, end- 
cities, in a further effort to “»8 ip June, the service expects 
reduce its ballooning operation to lose. Sl.5bn. • *■ 
costs. Moreover, the new .proposals 

v J.m-th.'.nri nf have drawn strong criticism in 

trom the end of this , month Congress, which' is already up in 

arms about the. -service’s -recent 


nine nf the cities, including 


Pittsbiireh* n wi lT recett/e only one c^M^e nUmbers of rurei 
ui me curoiJc«u »-uu..uu.mj- u.« j daily delivcpf instead of two. P it is feai^d bn Capitol Hill that 
will reduce buying of U.S. soya- In central New York City, scr- hv redudne deliveries the costal 
beans, according lo_Mr. William 1 vice will be cut lo tw 0 deliveries 

instead of three from May 17. 


Walker. President Ford's No. 2 
trade negotiator. AP-DJ reports 
from Brussels. He told a news 


servicer ..will encourage business 
mail users to switch to- other 
The magnitude of the postal forms of communication, such. as 
conferencrVeslertay' U “ We have ; service's task in trying to trim telegrams.; 
communicated to appropriate - " 

authorities here in Brussels — in 
ihe Community— the concerns we 
have and the objections we see 
to this decision which was taken 

by the Council of Ministers. We I . 

have communicated our dis-, TALKS ON the complete lake- Inc.. Standard Oil Company of 
appointment in the decisions over of Arabian American Oii Califd’rnia^ttd Mobil OH Corpora- 

vigorously." * ” Mr! Walker | Company (Aramcoj by Saudi tion hadA^n. expected to take 

not say just what President Ford's j Arabia are continuing but are 
administration is planning to do. \ expected to conclude to-dav, 

U.S. officials said before the • Saudi Oil Minister Ahmad 2akl 
actiop was decided on Saturday, Yamani has said, 
that the case would be taken 
before Lhe. General Agreement on 
Tariffs and Trade ‘GATT). 


End in sight for Aramco talks 

PAN AMA?GHY,-Horida, Mart* II- 


Saiidi — - 

only three days.. . ^ 

To^Uty.-is- the. fifth day of \the 
talks, inditing, that ,-botii sides 
are detetmined- to reach- r flnal 
agreement on a .full Saudi tafce- 
The discussions with officials over before the negotiators leave, j 
of Exxon Corporation, Texaco Reuter 


Canadian 
price rises 
slow down 

By Victor Madcie 

OTTAWA, March 1L 
THE'. CANADIAN consumer 
price index advanced 0-3 per 
ceRL to 145-6 in February from 

145.1 in January^ according to . 
Statistics Canada).. This small 
increase 'was : taken as- a good 

sign. ; . •) ' - . ' ' '* ' 

. Between February, 1975 and 
February -.-tills year the total 
consumer price Judex advanced 

9.1 per. cent., registering its-, 
'smallest 12 month increase in. . 
over t\yo years. The food index 
declined for the third sucres- •’ 
slve. .month. 

The latest monthly decrease 
ln thc food index- was again 
largely attributable to lower 
meat prices, in particular those 
Tor beef which .on- average 
[declined nearly ‘5 per cent. .. 
Anti-inflation Hoard chairman - 
Jean Luc Pepin -warned,, how- . 
ever, to-day that there may be 
a surge- in price increases in 
the .. jiext . 'few. 'months . as 
businessmen , discover what 
they are-entitled to under the 
selective pay and price con- 
trols programme. 
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Financial Highlights 
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'f loader Col. Mtiammar. “Iftbe Libyan authorities were 
. ..'has iarfasrcd''-1)M uxpiul- tb follow the a sm e Hue of action, 
• . 8,000: Egyptians from the .£E^aaw)uki reeaje a 
la", retaliation : . for Uw-beavy btpw T T me -agency added, 
ere of 27 Libyaag aU^ged : Accortiiflgjr.to Jhe . Egyptian 
invtrfyea is kidnapping. mxtang EreiB, “ w *** 
•nd • subversion " official heavy indeed. r Identical reports 
said :i»4ay. ' ' toad ■ tim . expelled. -Egyptians 

added that «Sff tft ' those, arrived at Solium in a stale of 
oa^oMJbya ^already “_fe*r.. ,t« rtf. - and. extreme 
Vu£ - Solium -V 0 O : .the '.mfcgue, ' 

a-lal^ao-bbrtter. It was - J&grty SL5& 
mediately . Known wbat t^en to iiospitM for 
gl*effto leave. 'for..“ 

/^reeurtty auahontloe from ; T»raecotwn and severe 
* ** iefcen4 / mmounead- the - ^ M 

of ?: oerov": Libyans- on Abram 

a jrS^pSaflM-ln TO ggyptfan ccmmmnty in 

"Is-r estimated at about 
jlteSg to <2K£ ^OO.® 0 - mostly craftsmen and 

V the' technicians ... , who . . replaced 

jiceVv^lSS^.^S 5 ^ WP? wlted in 

: % 'jfeSSaS^va^TSr.' : ‘JE*- 5°??^*?* ® e ]T s P ap ® r 

.- saspidim' alleged that Libya wxb using the 
diplomatic ' pouch to smuggle 
S ta^e SntS weapons . « to aU parts of the 
ZfrffZ&h iAdM ki Wpfld where :3 Kbedaffl-sponsored 
: . f>TT. "TV^rrTT^ ^pJot is executed.-" The newspaper 
?A : ttid weapons -found in the 
eport^tO-daS hy-biggsge of -three Libyans arrested 
—-.Jamea $m&*M** R^e’s^o^ciim AArp^iast 
^*u auspeetai ofirivcdve- Saturday had been sent fay diplo- 
■ l^UmmSvfa'hlkr*: -•'. matic pouch frima Cairoto Rome. 
Tuesday the listektor ln*>yan embassy officials here 
*aid the ... detained declined comment. • • . 
had been seat to Cairo Tunis: Iabya has expelled 
eks 'ago te sat asafamt e. L357 Tunisians from the country 
i public figures. No since March- 7, the pro-Govern- 
mre disclosed. ' - ment' newspaper La Presse de 
jbyan move followed a TunMe announced today. The 
y the official Libyan news Destqurian Party daily L’Action 
Anna yesterday.: which -condemned this “ campaign of. 
ypt hhd arrested and hostility** against the. Tunisian I 
Iibyan reskfeote in -colony iff Libya. 

*i attached tbear homes. Reuter 


Protest 
spreads 
in Jordan 

RAMALLAH. March 1L 
ANTI-ISRAELI protests' spread 
across the West Bank of the 
River Jordan, with schools 
dosed, mayors quitting and some 
shops closed in what Arab 
Sources called the worst crisis 
since the Israeli conquest in 1967. 

Military authorities said youths 
threw rocks at security forces 
and set tyres on fire in the towns 
of Nablus and Jenin. Arab 
sources said Israeli troops fired 
shots in the air to break up angry 
crowds in Jericho. . 

“The Israel military occupa- 
tion authorities have since the 
beginning of this year initiated a 
new phase of repression and 
terror,” the mayors of 
Ramallah, Albireh and Birzeit 
charged on Wednesday night in 
announcing their resignations. . 

The city councils in the three 
dties stepped down following the 
resignation of die mayor and city 
council of Nablus last week-end. 
They accused the Government of 
settling Jews on the West Bank, 
violating Moslem holy places, and 
breaking into schools- and 
colleges to beat up stadents. 
to Meanwhile in Tel Aviv the 
Jerusalem Post newspaper 
decribed the mass resignations as 
“the worst crisis" In the West 
Bank since Israel captured the 
territory from Jordan. The 
resignations came after three 
days of violent anti-Israeli street 
demonstrations in Nablus. 

Extra border police and army 
troops were on patrol in several 
West Bank cities as a result of 
the political developments, 
Israeli military sources said. 

UPI - 


As Syria’s plan for the Lebanon is seriously endangered, Richard Johns recently in 
Damascus reports on President Assad’s other problem ... 

The options on the Golan Heights 


ulf talks in Angola 


I 



\|!Ane bergerol. 1 

1 officially^ a'cknow- 

receipt of* royalty- and 
nents from the U.S. Gulf 
oration due on, its Opera- 
Cabihda, suspended 'last 
er during the Angola war 
lirect pressure from the 
ih State Depa rtment, . 
’brief communique, the 
oent also states that “reft- 
ives of the Angola 
nent and Gulf Oil 
: are continuing talks 
new to restoring Cabinda 
•ns on a new 'basis.” 
te lengthy negotiations 
tb the former Portuguese 
administration and the 
m government last year, 
j a formal aceord of sorts 
ichgd on new- operating 
r the oH company, giving 
olan state a" half share in 
'eduction, this' agreement 
h- been put into practice,'- 
: ; current talks .with the 
•mpowered . . . Angolan 
nent representative. . are 
entiy starting ~ from 

, mginal operating* agree-' 
'-hose broad outlines are 
v . ly favourable to the oil 
• f. dates back to.JPortu- 
nomic policy prlorep the 
,V- the 'Caetano regime and 
13. 1974, mliitary coup. 


LUANDA,' Mamh 11. 

Consequently, negotiations - will 
presumably be covering not only 
ownership of erode production, 
but also rescheduling of tax and 
royalty payments at. higher 
rate, in line with those practised 
by OPEC members. : r s . ? 

- The MPLA. has repeatedly 
denied it has any intention' of 
nationalising the oil; company, 
invoking -Angola's .dependence 
upon its oil revenues and the 
difficulties a national oil com- 
pany would have * in. assuring 
-sales of its. crude overseas with- 
out, an accord, with one of the 
world oil majors. . 

: Meanwhile, the Miinster for 
Economic Planning, Sen. Carlos 
Rochs DiTolwa, outlined Angola’s 
new economic policy at a -meet- 
ing with- -banking workers, tp 
explain the new state interven- 
tion-law. The- Minister sirid the 
economy would include a state 
sector, cooperatives and a 
private sector, and would be 
“ self-centred " in the interests 
of - Angolans, rather than in 
foreign interests. 

He- said the biggest companies 
would [ come under the state 
sector while others, mainly agri- 
cultural- and rural companies 
would be transformed into cb 
operatives. . 


PRESIDENT Hafez Assad faces 
difficult and severely limited 
choices in the 2 i months before 
the mandate of the UN Dis- 
engagement Observer Force 
between Syria and Israel runs 
out 

On the last occasion when the 
UNDOF mandate required 
renewal, Damascus demanded 
and obtained the Security Coun- 
cil debate on the Middle East at 
which a draft resolution pain- 
fully formulated by the Arabs 
was vetoed by the U-S. Having 
pushed the Palestinian debate 
into the highest international 
forum in this way. President 
Assad will have little choice but 
to do so again and seek to gain 
more political capital — even to 
the extent of refusing to approve 
the continued presence of 
UNDOF or ordering its removal. 

On "Wednesday Mr. Yitzhak 
Rabin, the Israeli Premier, 
warned him “not to play with 
fire.” For other reasoos — not the 
least Syria’s deep involvement in 
Lebanon and commitment to 
bringing about a settlement there 
— President Assad may feel 
forced to proceed more 
cautiously than the Left wing of 
the ruling Ba’ath Party and the 
Palestinians would want 

One factor in President Assad’s 
mind wilt be the possibility of 
another U.S. initiative. He should 
get some guidance when King 
Hussein returns from "Washing- 
ton towards the end of March. 
Despite the veto and Syria’s 


public. rejection of the •‘step-by- 
step" approach of Dr. Henry 
Kissinger's mediation, .Damascus 
is still prepared to consider new 
proposals, and -may even be posi- 
tively anxious for them— if only 
as a means of helping it to agree 
to a renewal of the UNDOF man , 
date. Notwithstanding assertions 
from official quarters that Syria 
now considers the Geneva Con- 
ference dead, it is not totally 
ruled out. 


U.S. plan 


Damascus has not apparently 
yet heard directly from the U.S. 
about its plan to explore on 
behalf of Israel the possibilities 
of “an end to the state of war " 
in exchange for Israel surrender- 
ing Egyptian. Syrian, and 
Jordanian territory- However, 
without American recognition of 
the Palestinian “ national ” 
rights and the PLO, Syria would 
look askance at the new process 
(which anyway does -not amount 
to an Initiative yeti. 

In November Syrian insistence 
that an extension of tbe UNDOF 
mandate must be conditional on 
a special Security Council 
session on the Middle East was 
very much an angry reaction to 
the second Egyptian-Israeli dis- 
engagement agreement. As the 
debate approached, ' there were 
some signs of misgivings, and the 
moderates at least in the 
Ba'athist leadership may now 
wonder whether they were right 


to delay bargaining over a 
rpnewaL 

Damascus claims “90 per cent, 
responsibility " for the draft 
resolution agreed upon by the 
Arabs and endorsed by the “ non- 
aligned” group. Tbe formula- 
tion reflected their disillusion- 
ment with tbe ** step-by-step ** 
approach. 

Sanctified by the Security 
Council and therefore, by implica- 
tion, to be imposed by tbe super- 
powers, it attempted to outline 
a general peace formula which, 
Damascus hoped, might be 
accepted by the U.S.: recognition 
of Palestinian “national” rights 
(return to the homeland, or com- 
pensation) and withdrawal from 
all tbe occupied territories, in 

exchange for the right of every 
state to live in peace within 
secure and recognised 
boundaries. 

Having tested the U.S. position, 
President Assad could be seen 
to have placed Syria on a shaky 
and perhaps dangerous iimb. 
When the question of tbe 
UNDOF mandate comes up he 
will have little choice but to 
resurrect the draft Speculation 
in Damascus is that Syria will 
make renewal of the mandate 
conditional on tbe acceptance of 
the draft ' vetoed in January. 
Another U.S. rejection would 
then mean the end of the UN 
buffer. That in itself wouid 
heighten tension between Israel 
and Syria. Responding to 
domestic pressures President 
Assad must,. at least, consider 
a campaign of attrition. If it 


were to escalate into something 
like outright conflict it could be 
difficult to say whether Israel or 
Syria had been responsible. In 
such a situation, however. Presi- 
dent Assad could not now count 
on Egypt. 

Nothing that President Sadat 
says or does surprise u* thi^e 
days.” a Syrian official said in 
Damascus last week, commenting 
on the Egyptian leader’s asser- 
tion in Kuwait on February 29 
that his forces would not help 
Syria if it attacked Israel. Presi- 
dent Sadat's assurance of 
military support in the event of 
Israel attacking Syria did 
nothing to assuage the resent- 
ment caused by the second Sinai 
disengagement agreement. 


Concern 


President Sadat’s revelation of 
a secret undertaking given by 
tbe U.S. as part of that agree- 
ment that Israel would not begin 
a conflict was also greeted with 
some -scepticism. 

Damascus cannot allow an 
extreme Left-wing regime to 
emerge in Lebanon that could 
drag Syria into a conflict against 
Israel not of its own choosing. 

A parallel military concern 
lies behind the close detente 
with King Hussein developed by 
President Assad and aimed at 
confederation. So far, however, 
the rapprochement does not 
amount to much militarily, and 
does not guarantee that Jordan 
would be drawn fully into a war 


with Israel. Moreover, the 
Syrians have' always believed 
Iraqi involvement to be essen; 
tia) for success on the eastern 
front. Yet relations between 
Damascus and Baghdad are as 
bad as ever. 

Mr. Ahmed Iskander, Syrien 
Minister of Information, 
explained that with the second 
Sinai agreement the “step-by- 
step" approach had been shown 

to be a policy which would not 
lead to peace, but which could 
destroy Arab unity. In effect it 
has reduced the extent to which 
the threat of Arab military force 
can break the diplomatic dead- 
lock. 

Tbe bitter dispute with Prosi- 
dent Sadat is central to the 
Syrian predicament, but it is not 
the only aspect of Arab disunity 
which must make Syna proceed 
cautiously. The situation in the 
Lebanon is another and also a 
time-consuming preoccupation 
for tbe leadership. Six weeks 
after tbe ceasefire, with • no 
Lebanese government for'med, 
the danger is growing that Svrix 
will become bogged down there; 
at the expense of confront a tioti 
with Israel. 

On the face of it. all these con- 
siderations would make Syria 
seriously con*uder iLbo risk in- 
volved in going loo far in 
provoking Israel. Jn itself a re- 
fusal to renew the mandate 
would not necessarily mean any- 
th ins more th3n increased ten-'' 
sion and scope for friction on 
the ground. 
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istralia cautious on 
ite share in gas field 


STRALIAN Miniater for 
Resources and 'Overseas 
ir. Doug Anthony, said 
emment's policy of SO 
---Ibeah equity in new 
tents should not beAbar 
ipment ol thi north-west 
Western Australia, gas 

ild 'cost about S2ba. to 
i project^ the pohft of 
ble v to export liquid 
as, and.it would bei bard 
a 50 per cent, -equity, in 
j reject Iff Australia, be 

ght be neceseaiy to 
the possibility of a 
-rc outage of Australian 
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equity if the funds could not be 
raised in Australia, he added. It 
was most important to get the 
project moving,. 

- “While I cannot see any' reason 
for much foreign participation in 
the -development of uranium it 
would be - wrong to be adamant 
-about a 50 per cent. Australian 
share in tbe northwest gas field/ 
Mr.- Anthony said. • • 

A report and- feasibility study 
on the -project from Bocal the 
operator for ' - the project, is 
expected within the next month, 
he said. The basic' engineering 
stu&es wiU a6flt>ixp to $15 <xl 
Renter 


iianese Lockheed probe 

looking for evidence of which borders South Yemen. Only 
d in Japan by Lockheed, yesterday, Oman’s neighbour, 
of the UB. raided the Saudi Arabia, recognised South 
ubeni Trading bouse Yemen, which has been support- 
for the second time is ing' the -rebels for many years. A 
according- .to a poltee Government statement said the 
a quoted by .Reuter. -. . amnesty had been authorised by 
-d . concentrated on the the -Sultan, and would be valid for 
; No. i Machinery Divi- two months, Reuter reports from 
ih is Lockheed's - Tokyo Mmcat . 

*Qlice sources said they i 
o seeking information M1.L8DK8 IfliulS 
jht identify Government . Sri Lanka will end on Saturday 
vbo may have received t rusts under which piivateiy- 
payraents. '— and owned management agencies run 
of possibre tax': evasion several : -public company-owned 
M of foreign exchange., plantations, which were nation- 
- C : .. alised under last October's land 

of Marubeni, Japan’s . reform . programme, the Govern- 
est trading house,: have meat announced yesterday, writes 
y wrongdoing,- although af-DJ from Colombo. A spokes- 
uiys president and two man said 153 of these estates, 
directors have covering 155,000 acres of tea and 
rubber plantations, .are being 
n in TrtW • : - handed over to the Government- 
u ui - itiHYV - -owned State Plantations Corp- The 
Bsbin of Jbrdoa , and Janatfaa Estate-. Development 

Prime Minister-. Takeo Board, set up by the Government, 
uwed the ^ Middle; East will run another 239,000 acres, 
to- a two-hour, meeting while the - Land Reform 
v the second day oHOng Commission wffl hold the balance 

vi ?> fS**’ 1I5JW0 acres. 

Mr. Mitt said relation* _ . - 

'he two countries were East Timor Clash 

, rhi ’ n) ® Fretflin independence move- 

• to Portuguese East Timor 

Ministry saffi.' ‘ The sa “* ' a - radio broadcast* 
iectingrwi Monday 1 is yesterday its guerillas had 

looted with bilateral: hilled 209 Indonesian ea\6)en In 
co-operation. ‘ . a .gatd SO miles south of Dili, the 

• . ■ ■ . • capital, according to a broadcast 

; Amnesty - - ■■ monitored by . the Australian 

GovuiunenritostMday »°5L" °®£5. 1 £ p ° rt * 

amnesty for aR Omanis -Reuter.. The broadcast said two 
a the abortive left-wing tanks and three armoured cars 
aimed at overthrowing were destroyed and many weapons 
of Sultan Qaboiw bin captured ' m a raid on a camp 
jthara Dh afar Province, near Ainazo.. • • 



Ibu’ll find Avis care refuelled and ready 
for take-off at more major airports in Britain 
than any other rental company. 

How do you get a seat? 

"fern can either reserve in advance. Or 
simply check in at the Avis deskwhenyou 
require a car. 

There is a wide range to choose from, 
and few are more than nine months old. 

Should you not wish to return to where 
you rent the car from, that’s alright with us. 

There are over 70 Avis offices dotted 
around the country where you can drop the 
carofE 

We’re also in every Country in Europe. 

So, as you can see, for flying around on 
business, there really is only one way. 

An Avis Car. 



We rent Chrysler and other fine cars. 


TO RESERVE A CAR CALL YOUR TRAVEL AGENT OR NEAREST AVIS OFFICE IN MAJOR CITIES THE NUMBERS ARE: LONDON 848 8733 BELFAST 33044 BIRMINGHAM 622 4262 BRISTOL 292123 CARDIFF 42111 
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ministers over farm policy 


BY REGINALD DALE* COMMON MARKET CORRESPONDENT 


, MR. PIERRE LARDINOIS, the 
EEC Commissioner for Agricul- 

■ ture. to-day warned that the 
entire Common Agricultural 

; Policy would fall apart if order 
. was not soon restored to inter- 
■' national currency markets. The 
•[Common Market in farm goods 
■had just about reached the end 
• of the road, he told the European 
Parliament here. 

In a tough attack on the EEC 

- .Finance Ministers. Mr. Lardinois 
I • said that their failure to put an 

end to monetary chaos had re- 
t duced the farm policy to a point 
. where the system was “hardly 
, acceptable." and hardly possible 

■ to maintain. The Ministers of 
Agriculture were often attacked 

'. .for their decisions, he said, but 
other J.linisters took no decisions 
. at all. 

Introducing tbe latest EEC 
■’ farm price ■ package. Mr. 

- Lardinois pointed out that every 
■' percentage point decline in the 

- value of the pound cost the EEC 
Farm Fund 20m. units of 

' account (about JElOmA in extra 
. monetarv compensation amounts. 
. In the U.K.'s case, these mainly 
involved subsidies on EEC food 
. expons to the British market to 
compensate for lower returns to 
exporters as the pound declines. 

The decline of the Italian lira 
would necessitate a supplement- 
ary EEC budget of perhaps 150m. 
units of account this year, Mr. 


Lardinois reminded MPs. 
Although there ■ was no formal 
ceiling on . farm fund expendi- 
ture. there was a limit to what 
was politically feasible, he 
stressed. 

Mr. Lardinois's statement came 
as both Tory and Labour MPs 
attacked the farm price deal 
concluded at tbe end of last 
week's Brussels marathon. Mr. 
Mark- Hushes, of the Labour 
party delegation. «aid it was 
“ curious " 'that Britain, which 
had the highest rate of inflation 
in the EEC. wnuld have to bear 
the highest rate of increase in 
food prices . 

This would do little to 
promote economic and monetary 
union, he argued. Instead of 
beine the “engine of tofiether- 
n«w.”.rh<? CAP bad become the 
greatest force of division, and 
national and social disharmony 
in the Community, he added. 

For the Conservatives. Mr. 
James Scott -Hopkins ' said he 
found the arrangements agreed 
for the dairy sector “ unaccept- 
table and idiotic.*' and Mr. Ralph 
Hnweil complained that nothing 
had been done to end the Com- 
munity's chronic dairy surplus. 

Mr. Lardinois agreed that the 
dairy arrangements were “ not 
adequate ” to solve the milk sur- 
plus problem, but he hoped 
ministers were now on the right 
path with their undertaking to 
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make dairy farmers partly re-] 
sponsible for the surplus. This 
could rake tbe form of a levy! 
on producers of 2.S to 3 per cent. ! 
of the milk price, he suggested, j 

Lord Walston, for the Labour: 
delegation, urged that limits, 
should be set to intervention { 
buying and called for early I 
remedial action in future as! 
soon as surpluses began to 1 
appear. 

Mr. Lardinois declared to give { 
Mr. Scott - Hopkins assurances \ 
that plans to distil an extra 4m. ; 
hectolitres of wine into alcohol j 
would not adversely affect pro- 
ducers of industrial alcohol, cen-! 
tred mainly in Britain and: 
Germany. Industrial alcohol was] 
a by-product that cost the pro-| 
ducer virtually nothing, and ini 
any case less wine would be dis- [ 
tilled tbis year than last, be. 
replied. 

The Commissioner onee again 
sharply criticised Britain. Ireland 
and Denmark for tbe high rate 
or excise duty they levied on 
wine — roughly six or seven times 
the amount paid to the producer. 
He thought that steps would have 
to be taken to end this “evil”* 
when new wine-producing coun-j 
tries joined the Community — J 
thus ensuring that the Impact of | 
admitting new Mediterranean 
countries did not fall exclusively ( 
on France and Italy. j 


Bid to revive Chunnel rejected 


direct Euro 
elections 
by 1978 

By Reginald Dale 
STRASBOURG. March 11. 
THE EUROPEAN Parliament 
to-day formally ^ ‘called on next 
month's EEC summit in 
Luxembourg to finalise plans 
for the Parliament's direct 
election to start in May 1978. 
large majority, was in response 
to- wdesprtad fears that the 
summit may not reach agree- 
ment. at least partly as a result 
of political difficulties in 
France. 

Reflecting the line-up *h e 
opposition in France to direct 
elections, the French Com- 
munist representative here 
to-day attacked the plan as un- 
acceptably “ surpTa-nationaL" 
The GanIHsts, hating an- 
nounced that they would 
abstain, left the Chamber 
before the vote. 

The Gaullisls finally with- 
drew their own motion drawing 
attention to the Rome Treaty's 
stipulation that the elections 
should be organised according 
to “ uniform ' procedures ' r 
throughout the Community. 
With no hope or agreeing a 
common electoral system in the 
foreseeable future, hard-line 
Ganllists In France have been 
trying to use the Tnnty as a 
device to delay the elections 
indefinitely. 


Berlinguer at the gat^s 
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THE BRUSSELS Commission has 
made il clear that it doe? not 
think the time is ripe to revive 
plans for the Channel Tunnel 
•with the aid of EEC funds — 
although it still approves of I he. 
project in principle. 

The Commission was replying 
to an attempt lo re-open the issue 
in the European Parliament by- 
Mr. Cornell's Berkhouwer. a 
Dutch Liberal and former Presi- 
dent of the Parliament, with the 
backing of the British Conserva- 
tive delegation. 

In a boisterous debate in the 
early hours of this morning. 
British Labour MPs poured cold 
water an the idea. The money 
could be better spent on nlh'er 
projects, for example, the de- 
velopment nf Southern Italy, and 
the need for the tunneL had not 
been proved, they argued. 

According to Mr. Berkhouwer. 
the tunnel would not add to con- 
gestion in South-East. England 
‘but help to relieve it by allow- 


ing people to move to the Con- 
tinent. Tbe issue was no longer 
up to France and Britain to de- 
cide but concerned .the whole 
Community, which had after all 
financed the Bospordus Bridge, 
he painted out. 

Mr. Berkhouwer did not suc- 
ceed. however. - in • pushing 
through his resolution calling on 
the Commission 'to re-examine 
the question. After procedural 
deadlock developed, with the 10 


MPS still present .vpiit five to 
five, the vote was adjourned 
indefinitely. 


Soviet boots order 

Nome Shoe has negotiated a j 
contract worth over £.jm. from 
Russia for 95.000 pairs of women’s 
fashion shoes and 23.000 pairs of ] 
women's warm lined booth. 


Portugal names new assembly 


PORTUGAL'S now legislative 
chamber of deputies, due io be 
elected next month, is lo be 
called the Assembly of the Re- 
public. This was ■decided last 
night by a unanimous vote in 
the Constituent Assembly, which 
is drawing up a new Constitu- 
tion. 

The Socialist Party proposed 


“Legislative Assembly." the 
Centrist Popular Democrats 
“ Parliament " and the Com- 
munist Party " Chamber of i 
Deputies." 

Bui these suggestions were 
withdrawn in Tavour of the 
*• Assembly of the Republic." 
which was backed by an indepen- j 
dent group of deputies. I 

Reuter 


To-day's rote also split the 
British Labour delegation 
roughly down the middle. Half 
a dozen Labour MPs abstained, 
either in protest at the federal 
Overtones of direct elections or 
because of the difficulty of 
arranging them In Britain by 
1978. The remainder voted for 
Hie motion, along with the 
Liberals, Conservatives; Chris- 
tian Democrats and ihe rest of 
the Socialist group. _ The 
Italian Communists did not 
vote. 

Mr. Schelfo PatUn, the Dutch 
Socialist responsible for the 
Parliament's own proposals on 
direct elections, warned that 
the May 1978 target date would 
be jeopardised If there was no 
final agreement at the April l 
and 2 summit. The Parliament 
'wouid consider that any 
gotemment that said “No" in 
Luxembourg had rejected 
Parliamentary democracy in 
Europe, he stated 


THE VATICAN is engaged in a 
determined campaign to prevent 
.Rome, the City or the Popes, 
from falling under Communist 
domination in the municipal 
elections scheduled for June, 
even though many observers or 
the Italian political scene would 
;ay it is akin to trying to hold 
back the tide with a sieve. 

Following the Communists' 
sweeping gains tn last year's 
regional elections. Rome is the 
last of the major Italian cities 
hi which the Communists, either 

directly or in coalition with 
other Left-wing parties, do not 
have a decisive voice. The 
Vatican is seeking to keep it 
like that, although acknowledg- 
ing privately that the odds are 
not in the Church's favour. The 
electoral shift is obvious, and 
indeed any impartial analysis of 
recent electoral trends suggests 
that the PCI may well, in fact, 
emerge in Rome as the largest 
single party next June. 

The attitude of the Vatican is 
prompted by two main con- 
siderations: firstly, there is a 
feeling of fairly obvious 
embarrassment that a city so 
closely associated with the 
centre of Roman Catholicism 
should fall under Communist 
domination, but an even more 
important factors, in the view 
of many top Church- leaders, 
including, it is now said openly, 
the Pope himself, is the need to 
take publiciy “ some initiative " 
to try to reverse the growing 
popular feeling in Italy that the 
emergence of the Communists 
as the largest single political 
partly following the next 
national elections is almost 
inevitable. 

Ugo Cardinal Pofetti. the 
Papal Vicar for Rome, and hence 
the man seen io be in the van- 
guard in the counter-attack 
against the Communists in Rome 
itself, is on record that it simply 
is not true that the Communist 
advance is irreversible. Indeed, 
he justifise his own direct and 
open intervention into the 
political fray by asserting that 
for the Church to remain srient 
would be to give credence to 
the view that not only was the 
Communist advance incapable of 
being arrested, but that the 
Party's growing popular support 
tas evidenced in last June's 
regional elections) somehow 
eninyed Vatican approval. " 

Nothing, of course, could he 
further from the truth, and the 
Iialian Bishop- Conference at 
the end of 1975 came out with 
in unambiguous declaration that 
“ on* cannot ho simultaneously 

a Christian and a Marxist.*' A 
spokesman elaborated: " the pro- 
fession of the Christian faith is 
incompatible with tiis adherence 


BY DOMINICK ]. COYLE, fN ROME 

to or support for those move-[ the essential confusion of the 
meats which, even in differing present electoral’ ' "ffltuation. 
jorm, are gased on Marxism. Roughly one-third 
The Vatican (using the collets voters now support toe PCI, ye* 
tive sense) picks its words care- the population is fat least notion- 
fully on most issues, and the -Ally) almost 100 percent Romai? 
italicised qualification here -was Catholic. Church over 

intended, no doubt, to anticipate Italian political affaire: exercised 
any suggestion that Italian Com- for so long through the Christian 



Swiss Guards at the Vatican. 


munlsts are a breed unto them- 
selves untainted with, or at least 
unimpressed by. the 
Moscow-oriented credo. 

. In fact, of course, the PCI 
repeatedly asserts ite essentially 
Italian character, its commitment 
to democratic principles and to 
personal and religious freedom.. 
And it is. he it 'said, whether 
by conviction or design, the least 
anti-clerical of all the Italian, 
political parties, although anti- 
clericalism in Christian Derate 
crat ranks is generally expressed 
verp much sot to voce. 

The Communist leader, Sig. 
Enrico Berlinguer. stressed 
the Party's respect for . all 
democratic rights and all -in- 
dividual and collective freedoms,, 
including religious and cultural 
ones, in his “ we've outgrown our 
Masters" speech to the. Soviet 
Party Congress two weeks ago, 
but Cardinal Poletti remains un- 
impressed. His response was a 
renewed appeal For vigilance, and 
he complained of the great eon- 
fusion generated by the "i®oft** 
attitude of pan of ihe Catholic 
world towards Communism.' 
Referring specifically 'to ----Sig. 
Berlinguer’s comments in' 
Moscow.’ he charged that the 
Party Secretary's words had only 
"tactical significance." 

The Communists, of course, are 
as well aware as the 'Church' -of 


Democrats, is certainly- one the 
wane, yet not many CD deputies, 
are prepared to take a pubiie 
. stand »o support oE any issue— - 
divorce and abortion come 
readily to mind — to which the 
Vatican is opposed. 

Indeed, the Communist Party 
itself gives the impression of 
failing over backwards to avoid 
.-any direct confrontation with the 
Church and the PCI newspaper, 
I/Unita. irr replying to the anti- 
communist statement from, the 
Bishops' Conference, fell hack 
mainly on some comments in 
Pope John XXlTPs encyclical, 
\pacem fn terris, Iff particular. Jin 
editorial noted the passage In the 
.encyclical, referring to meet- 
ings and co-operation... among 
.ihe various sectors .of temporal 
Order, between believers and non- 
believers. might offer a chance to 
discover and honour truth." - 

Could such "cooperation ” even 
be stretched to cover the . so 
called " historic compromise," 
the grand, design, of the> Com- 
munists to enter an. alliance in 
. government of all the major non- 
' Fascist parties in Italy".’ 

The Vatican is. nowadays 
critical, of the. "long-ruling 
Christian Democrats, though il is 
rare for it to put il on record. 
Cardinal Polertf hiniself ha$ been 
fairly forthright of ,lsite in one "or 
two interviews. Yet tile- Church 


Further optimism onj Carlos sees ‘reform’ ministers 


W. German economy 


j defended by rogea matthews 

I ATHENS, March 11. !the TWO Ministers in the The importance of the talks Minister. 


T T • Vi AUMU THE GOVERNMENT and Oppo-i Spanish Cabinet most associated CQUld be seea from Hie fact, Controversy over the com- 

- Isition parties have reacted with democratic reform, Senor that Senor Areilza missed the position of tbe government has 

BY NICHOLAS COLCHESTER BONN, March 11. ' sharplv to criticism by Greek I Jose Maria de Areilza. tbe weekly session of the special been increased by the violence of 

... ^ . . .... . ; industrialists of economic j Foreign Secretary, and Senor commission set up to elaborate the past fortnight during which 

BOTH THE W est German cent.: only next year would their ■ policies applied since the restore- Fraga Iribarne. the Interior a plan for constitutional reform seven workers have been killed 
Economics Minister. Uan» workforce increase again-— by 1 j ti 0 n of democracy io July 1974. ! Minister, both held unscheduled and Senor Fraga only arrived at during clashes with the police. 
Friaenchs. and the I *V Institute per cent. Similarly gross mY ® sl ' The Federation of Greek 1 meetings with King Juan Carlos the meeting some time after it Some Ministers are also keen io 
of Munich i to-day provided fresh nient this year was not expected industries issued a statement ! yesterday, ^lightening specula- had begun. see the removal of Finance 

grounds for confidence in the to be up by. more than 1 per cent. . i ast Saturdav accusing lhe ! tion. that they were disturbed Sources close to the Govern- Minister. Villaf Mir. whom they 
u P lu „ rn ts un.old- I? rM !."J e ,n? s * ?,f r J a Government .’of allowing an j about the structure of the meat report that there is a claimed has proved less than 

!"?, ^ Germany The Minister rhe^same amount last year. 1°, obsession with socialism to per- ■ Government and the obstacles growing wish among some mem- successful in hi* handling of the 
told Parliament ibat GVP growth 1»7i it would expand b> 6 P«j V ade its decisions on economic • placed in the wav of the pro- bers of the regime to see Senor country’s serious economic, pro- 

W ?7 ld = be at upper ccnt * hpwever - u . . . ! matters and warning that ihe] gramme they wish to follow. Carlos Arias replaced as Prime blems. 

end of ihe 4 to o per cent, range A year ago this 1FO exercise j country's further industrialism- f . . 


predicted by his Ministry at the did much to discredit the official Ition was being jeopardised l*y a ( ' • — 

beginning of this year. 1FO pro- Government line that an ; climate or uncertainty. " . -w-* m A • -a M t ' 

duccd noteworthy evidence of economic upswing was on the; The industrialists suggested ifb/WVYlWl 1TI 

confidence m Germany industry, way. This year it confirms the that for reasons of political ex- fllgllSil C H giliil flliUltl S 111 1 Wii Y 

The Munich-based Institute Government's careful optimism.: pediency. the Government, . v vuuumu w k/ mm ^ r w . 

published it* yearly opinion poll Industry plainly expects the re-! opposition parties and the Press 
of industry's expectations for covery to continue, and its plans j ha ve launched a relentless cam- BY FAY GJESTER 

turnover, investment and employ- for investment and employment | paien against large Greek e n ier- „, c „ . , „ - . . , .A 

ment in the current year and in will probably be revised upwards I prises accusing them of reaping BRITAIN HAS offered to ear- British WgraL JJJ 

1977. The 270 companies asked as and if Us expectations are j excessive gains against ihe in- mar ^ 3rd Commando sa>s. is that ivoruay would make tn« 


BY FAY GJESTER 


. OSLO. March -11. 

Whitehall sources said yesterday 
that the Oslo talks should be seen 


expected sales in rise hy 9 par justified. I terests i 

cent, this year and by il per Together with his prediction ] stressed 


j terests of the county. Thcv 1 Brigade of the Royal Marines for the necessary additional training in the context of the U K. defence 
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1 MADRID. March II. 

Spain's two main opposition 
groupings, the Democratic Junta, 
headed by the Communists, and 
the Democratic Platform which, 
brings-, together the* Socialists. 
Christian Democrats .and Social 
Democrats, to-day isstied a joint 
statement demanding, a _ full 
inquiry' into recent killings, by 
the police and the opening of a 
constituent period leading to full 
democratic liberties. . . 

The- -two organisations stressed 
the Peaceful nature of all striker 
and demonstrations, adding that 
tension was caused by the ' un- 
willingness of th'e regime fo' open 
up genuine paths for . the 
participation of <aii the pebpJe.in 
.the political life of the country. 

They also-' asked - for the 
citizens of Madrid to express 
solidarity with the people of 
Vitoria, the town where "four 
workers were shot dead by police 
last week. Tbe regional council 
from Vitoria held a meeting with 
the' Prime Minister to-day. 

The. town council of Basauri, 
where a young man .was killed 
by police on Monday during: a 
demonstration, has also issued a 
strong statement protesting at 
the behaviour of tbe authorities. 
In Madrid, striking workers from 
the Osram factory; have hit on a 
new device " for raising ‘ funds. 
Some 500 of them turned up 
yesterday outside a ‘ hospital to 
donate .blood, for- -which they 
receive payment. . 


moves r'towarta siore-^L 
policies. Parted - by-.' Pop*? ' 
wheffi, hi Ms owa^rordt, W 
open the wh^dowr of thtirft 
give no ■ 

“hiMortc . •/ couqitbaiiscS 
indeed the preseatPope^ . 

Stratton su««t* 

morihg back towarftr^Wr 
wrrafiCT ' crf Ttope PRi*?^ 

Xardinal Potot8ph^ei| 
jpore - . . forthcoming ' ,= *hS •’ 
immediate ques tion 
Cemmuxdsts-ln Goreraai® 
want W make it uhdhm _ 
clear that if the PC I 
e gow i ra cntTote/ tt ytqg- . 
pen notontyagahat; 
wishes, but ajpUast ^s 
tibn.” The Pope hinaa^» ... 
let il be:krwwn that - , 
fully .tijfc.3wtjmentsj3f.k5 
of Rome and-in pattietiW 
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dty _would.be .“.unacce^J;, 

UnatceptaMe: itujay.fc* 

Pope ahd the Vatican^ ^ 
now a- real pruapect^ 
and facing the Christian 
cratirwha bave-damlpatciff . 

Communist victory Jut* 
following the CbristiatL 
crats’ Major setback hi 3 
rogionri elections and ; 
cartier' divorce .. fifth 
could be the last nail 
Party’s coffin. 

The initiative would i; ' 
with the Comraunista. tfv 
did emerge.-so foe bugw 
party, or indeed if it was S ^ 
just about - equal V: 
Ghnstian Democrats- < 
knows (even without ths ; : 
of Chile and, in a way. 
that it cannot ruie* Italy r 
by putting together a r 
overall majority in Pair 
possibly .with the Social} 
the PCX it really most 
“historic compromise" br- 
and that Grand Coalition , 
the Christian Democrats 
the main body Df the-. CL' 
without the 'Vatican, or 
the outright condenmqtic 
Catholic Church? - 'J . 

It is unUkely r andiaj 
the Italians, regularity 
put nrach of their bisto 
managed to alternate sty ' 
the. Popes and for thU 
enemies.' It has hevei^ 
permanent commitment 
as. though the people. ' 
wish to close . o(t final 
options, to -make anj 
institution too strong. 7 
torate has been giving sc 
clear . lessons of lat« 
Christian Deiitocrat Par 
haps even indirectly 
Church) “that it mils' 
change radically its wa: 
driven frqin office after - 
Tt may vej-v wetl stop 1 . 
of handing the. Commua 
thing like a clear xhandat 

Yugoslav 
‘subversion’ . 

trials start . * 


By Paul Lendvai f 

VIENNA. Mav 
TWO NEW trials stai 
week' in the Dalmatian . 
of Split and the Bosnia- 
Banja JUuke against It 
hint persons respOcth- 
accused ; pf so-called- - 
formist," thal is pro-Sff 
versive .-activities. Th 
group also maintained^ 
with two other pro^offS. 
ground- centres in- 
Novi Sad. - . 


ires 


In 'alL 26 people arra 
being tried in canteritJ 
slavia for plotting- to -dt 
the Tito regime. While 
at Split was officially 
by the authorities, the * 
ings against the nine ji 
tofa in Bosnia, who bate 
toucX with . Stalinist ,o 
eriles in the Soviet Ha 

...Bo far the Yugoslav J. 
Teinamed silent about th. 
of charges against -4b& 
and . .about an alleged . 
action - programme and - . 
of vhat foe plotters ci 

Mamst - Leninist . ' . Cm 
Party- of Yugoslavia. “ T 
against the ehief orga- 
these . . groups. Colonel 
Dspcevic, who was Huy 
Brussels to -Bucharest, lti 
and brought to Yugosl; 
summer; is rumoured tp: 
April. 









At Ihe intersection of Europe's highways, at ihe major 
junction of Europe' s rail network, with direct waierw^ 
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first, Ford 
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.three ' * 


. . .. STRONG attack on theTway industrialselatiaxia act 

.,'■ ■'■ •» .’’Sir- fee «itottomy '.‘fa :hefag;..3Wtoii*p.5f;... .=y-; .’ 

. ' •. - : TpV^g '.Bggtptt .. 'Hie . wotks.-;cfrunoti and the 

’ ■ supervisors 1 Board, for instance, 

wer^ employee and a*- trade 

- ,■■■.• e tu-p aru flan wn inn . htsHLL' .- Staittur arrange- 

- > . iilpwejtaB industry. .‘meats did not seem possible in 
- - -* jr. need 'it desperately/* he. the U-KJbecauBe they ignored 
-• '^V-ed': in," a sharp criticism the-xole of Jhe trades imions in 

Jcy' reversals bftiudi new many f ;:#?•* :th« ■ employee 

■ ' .*: •'- •:* : • 


We- take the politically 
possible issues and on them base 
short-term economic policies in 
order to hold on to a slim 
majority in, next week’s Com- 
mons debate or ■win. the next 
election.’’ The Germans would 
say that was the beet recipe for 
ensuring the economy always 
came off second best 


Call for 


stronger 

Scottish 


assembly 


By Chris &aur, 

Scottish Correspondent 


hjttent- M ln a bl-P artisan institutions... 

>- greaUst neeed is for .- MriBeeketi, diagnosed part of 
j^ta. in industry”. . ■ Britain’s irbufiless ss gemming 





_ . ? Britahi’s irouSIes ss ._ „ 

Becfcetturced juBHciaBSi Trom : : sir inteSectUal failure to 
- and fidBk wWto through. With 
i---4Ufohs- -4» -mter into 1 a ^y^ Dt «‘ e^* i - DS8 *» source 
S^atoBUt ' -.Bntr he ,* £»** ; f Undywaa productive 

'.f coBW-. be mhtertA ■ Ifr.- £.■. & _Amnrfnctanng 


* - g ii Gennan-br Continental ™»«7 . ,£ SE 

• I is iv - jnA cent, in the . decade , to 1975 

ibot atteoqgh jhere was:* population 


Turrdng to productivity Mr. 

Beckett said we were already 
“ eyeball to eyeball ” with a low- 
wage. low productivity economy. 
Eight years ago, everyone 
thought that changing from low 
wages to high wages also 
changed low productivity to high 
productivity. But tt did not 
work that way. 


.» tag Ford s -experience Increase af 2;6' per cent 

; % ; ; TbfsrK Vfas a^wide confusion 

. ' ■. Assig n draft tm em ploye e , ^ .politics and- economics. The 
'-•’ptitidb’-Alja co®aj»ny sfruc- -. 0 f the Germans de- 

- ;»e. said: “W^aresceptical pended^ strongly on the fact that 
system-^be Germans have tbeirpoHcies had primarily been 
1 d-to suit their own circtim- directed r . towards estaWishlng 
■ j can'' he successfully 3m- what served their economic wel- 
s .-. to -handle our'- manege- fare .best* and then .-determining 
Employee, relations, ‘any the' political ways ofimplement- 
- - 3»an an imported system ing-.thenr. In Britain ft was the 
.-.dea union*- worked in the other way. round, r 


Although we had paid our- 
selves far bigger increases in 
pay than the Germans bad given 
themselves we had hardly ad- 
vanced at ail.. 

Mr. Becked was giving the 
Maclaren memorial lecture on 
human relations at Aston Uni- 
versity, Birmingham, sponsored 
by the University’s management 
centre, the British Institute of 
Management and the Institute 
of Personnel Management 


:countants 
ik revised 


ice code 


RdweT Lafferfy, fiTty Staff 


. HPEBATION of the Price 
is causing difficulties:. in 
tanged, economic, -circum- 
; in industry, the .Coustti- 
Comunttee of AccouptaoCy 
. says in a memorandum 
ted to Mrs. Sbirfey Wtt- 
Secretary for Prices; and 
-nw Protection. 7 . • v 
I^rice Code nries, ;whiefc 
' e to be re-vamped ih; July 
r devised,/ the- comfciittee 
& :a short-term me«nire' to 
l prices during a period 
ustriaJ expansion and "in- 
jg consumer - demand, and 
recognise fbb effects, of 
ting- Industrial or / com- 
1 activ^. - : /■ . 

present code was ihappro- 
“ particularly 4n the oou- 
rf'_ accounting principles 
discusjsion and of gener- 
iccepted -economic- con- 


segregation of costs Into 
ble and nouhaltara&le, 
differed - from 4h<*e 
»d by the Island Revenue 
x purposes, placed extra 
's&aiive work 'bn /com 
.and-jetLfrj, anqpalies ;. 


Rules of foreign exchange 
co-ordination ‘unclear’ 


-RNANCiAL TWES REPORTER 


CRITICISM bf the- “slender and 
infomal Institutional : base ” of 
international ' .. coordination 

among foreign exchange authori- 
ties was voiced by Professor 
Fred Hirsch, ..in London yester- 
day.' - Professor Hlrech, who is 
Professor of Tnternational 
Studies at ..the University of 
Warwick, was giving the third 
of : the Stockton Lectinres at the 
London Business SchooL 
- The case for cushioning and 
supplementing exchange, market 
movements; bad been established 
on theoretical as well as instinc- 
tive grounds, he said; But the 
rules of the game were extremely 
unclear. .’.j.V/. 

After trading, three' times the 
revisions of ’ the IMF article pro- 
posed in Jamaica in January, he 
had; decided that a • reasonable 

free-hand translation; would be: 

_ You can do anything you like 
is long as you dro$ ua a .line 
hack here at IMF headqnartezy.” 

Abandoning the attempt to 
influence global reserve supply' 
.seemed, likely to add to the long- 
tterm instability of the inter- 
national monetary ' system. 
Beeamse of -extensive credit ^ope ra- 
tions by: the IMF and _ central , 


banks, a stimulus was given to 
u global base money " in the 
shape of international reserves. 
The link with the world money 
supply was flexible because of 
floating rates, but it still existed- 
Ke predicted that the 
fraternity of monetarists ” would 
wake up to this form of global 
monetary expansion. When it 
did, it would be important to 
resist the instinct to restore' the 
balance by wielding the axe on 
the credit operations. 


Publishing 


seminar 


A SEMINAR on “ publishing in 
survival conditions " is to be 
held at the London Press Centre 
on April 9. It is being organised 
by the Periodical Publishers 
Association, the British Printing 
Industries Federation and the 
British Paper and Board 
Industry Federation. 

The emphasis of the seminar 
will be on the need to reduce 
production costs and the import- 
ance . of Increased co-operation 
between, printers, publishers and 
papermakers. . 


LEADERS of the Labour Party 
in Scoi!&nd~-both MPs and 
members of its Scottish execu- 
tive — appear agreed on a list 
of demands to the Government 
for more powers to be allocated 
to the proposed Scottish 
assembly. 

The draft legislation on devo- 
lution is being prepared for 
publication in the early 
summer, and both sections of 
the party are seeking to widen 
the Assembly's control over 
local industrial and employ* 
ment policies, to downgrade 
Westminster’s veto power, and 
to increase the Assembly’s 
financial autonomy. 

On all three issues, the MPs 
and the Scottish Executive 
have moved a considerable ftay 
in an effort to halt the erosion 
of Labour support which has 
been apparent since the 
Government’s Devolution 
White Paper was published in 
November. - 

The MPs and Labour’s Scot- 
tish executive both want the 
assembly to be given full con- 
trol of the Scottish 'Develop- 
ment Agency and the 
Highlands and Islands Develop- 
ment Board. They want the 
Scottish Secretary to remain in 
the UJL Cabinet, and to exer- 
cise his industrial aid powers 
under Section 7 of the Industry 
Act. Bat they, want bis role 


in determining the competence 
of assembly legislation 
abolished. 


NEWS ANALYSIS— RESTAURANTS 


Last orders at Prunier’s 


BY ARTHUR SANDIES 


PRUNIER’S, the sea food 
restaurant in St James’s, 
London, is to close *next week. 
Mme. Prunier, who has been In 
hospital recently, is giving up 
in order to “enjoy life a little.” 
And thus, with redundancy for 
50 members of staff, another 
famous name passes from the 
London catering scene. 

Although Mme. Prunier has 
good reasons for withdrawing 
gracefully at this stage, there 
can be little doubt, that her 
minor health troubles have 
been just yet another burden in 
what has been a troublesome 
couple of years for the restau- 
rant, trade throughout Britain. 

Prunier’s distinctive blue 
frontagd in the heart of 
London’s clubland has recently 
been largely obscured by sand- 
bags. Mme. Prunier’s 55-year- 
old son says that the hun tin g 
is being sold to an on-named 
buyer— but there are few of 
these in the restaurant business 
to-day. 

At the upper end of the 
market only Japanese and 
Middle Eastern catering appears 
to be on the upswing— either of 
which would make an interet- 
ing addition to the St. James's 
catering, scene. 

What with bombs, the reces- 
sion and onslaughts from the 
food guides, establishment cater- 
ing has been having a tough 
time of late. Mr. Ernest Berger, 
manager of Prunier's. admits it. 
“ Business generally over the last 


two years has not been what it 
was. I suppose it is a lot to do 
with the bom os in the West 
End,” 

It. Is a storm which has seen 
the end of the Ritz Grill, of 
Hogarth’s in Victoria, of the 
Caprice and placed “virtually 
evety restaurant in London ” on 
the market if you happen to 
want to buy one, according to 
estate agent, in the business. 


Up-market 


There is a strong case to be 
made that London has been 
overstocked with up-market res- 
taurants in recent years. For 
a long time many were able to 
recruit low-cost staff from Italy, 
Greece and Spain, and many 
were living on. freeholds or 
inexpensive long leases The 
customers may not have agreed, 
but it produced a position in 
which it was easier to eat well 
cheaply in London than in many 
other capitals. 

A variety of factors have now 
combined to make life difficult 
for top restaurants. Non-EEC 
staff are no longer easy to 
obtain., as tbe employment regu- 
lations become tougher. Com- 
mon Market labour is not eager 
to come to Britain. London has 
no particular appeal compared 
with Hamburg. Milan or Paris 
when it comes to wage levels. 
Local authority rates suddenly 
began to rise, as did the cost of. 
raw materials. Some long leases 


came to an end and the new 
rents. were unattractive. 

All this bag happened at a 
time when customer* have less 
money to spend and when a new 
breed of eating establish eats 
has begun to bloom. For many 
years Britain was not the best 
of places to find lowish-priced 
good value food. Un-lake the 
U.S.. the U.K. could boast no 
catering sub-culture between 
haute cuisine and fish and chips. 

Now the pizzas, the pastas, 
and the hamburger bouses have 
filled the gap between 50p and 
£4, with the encouragement of 
authorities ‘who show tittle of 
their former reluctance to grant 
alcohol licences. 

Hie restaurants have 
attempted a counter-attack in 
various ways. Many have cut 
back their menus — producing 
attacks from the food guides for 
their trouble — and an increasing 
number are malting special 
table tThote offerings. 

All this is a long haul front 

the days when Mme. Prunier 
arrived in London in 1934. She 
is the grand-dauehter of the 
famous Paris Pruniers. For 
nearly two generations Prunier’s 
has been a focal point of 
London's fashionable eating. 
Mad ame’s tiny top-floor office is 
decorated with signed notes 
from the Duke or Windsor, who 
lunched there from tirte to time 
with Mrs. Simpson, and from 
General de Gaulle, who dined 
there regularly during the War. 


When iMx. Berger, who is now 
61. started as a waiter in 1946 
a three-couree meal with a glass 
of wine cost 13s 6d. To-day the 
same meal might produce a Mil 
of about £9. But still Prtmier’s 
is popular. “This is a small, 
distinctive restaurant It has 
appeal. I think It is something 
special. There aren't many 
places tike it left in the West 
End." 

That is certainly true, for very 
few restaurants can stand the 
pace these days. The one notable 
opening In London in recent 
weeks was tbe Sol e Mar in 
Soho's restauranteurs fksiyb r 
Soho's Dean Street, a lunch 
which had the rest of Soho’s 
restaurateurs watching in wide- 
eyed surprsisc and cynicism. 

Broadly speaking, the food con- 
tent of a middle-upper range 
raea! accounts for 40 per cent, 
of the bill. Another third goes 
on labour, and tbe rest is for 
overheads (rent, rates, beating 
and laundry) and what is left is 

profit. 

A restaurant is doing very 
well indeed if the owner takes 
as much as 6 per cent, as a gross 
margin. To earn a reasonable 
living from a small restaurant 
means a great many people have 
to be fed, and many long hours 
have to he worked. 

Mme. Prunier. now in her 
seventies, rarely spent less than 
12 hours a day in her establish- 
ment. No wonder she is now plan- 
ning to take life a little easier. 


Furniture 
orders down 


in January 


ORDERS ON band in the U.K. 
furniture industry declined again 
in January, according to statistics 
published • yesterday by the 
Department of Industry. 

The index of orders fend 
1970=100) on a seasonally 
adjusted basis was provisionally 
190 in January, compared with 
194 in December and January 
last year, when orders were on 
a rising trend. 

The peak month for orders last 
year was May, with an index 
figure of 221. 

A provisional estimate of 
£50.7m. is given for furniture 
deliveries in January, as against 
£43. 9m. in value in January, 
1975. 

Tbe seasonally adjusted index 
of deliveries (1970=100) gives a 
provisional figure of 160— a rise 
of 11 points on the December 
total and over 7 per cent, higher | 
than in January last year. < 


Public spending policies 6 under-rated’ 


BY ANTHONY HARRIS 


UNEXPECTED, though some- 
what qualified approval for the 
Government's public spending 
poUdes appears to-day in tbe 
monetary bulletin of Greenwel] 
and. Co., the stockbrokers. This 
influential analysis suggests that 
the policy’s tightness and its 
chances of success have been 
under-rated, for a number of 
reasons. 

0 Although the financial burden 
in -constant prices is shown to 
rise, there is a- substantial cut in 
spending net of debt interest and 
other financial transactions: the 
projected total for 1979/80 in 3.7 
per cent, below that for 1976/77, 
and 3.2 per cent, below the 
current year. “Therefore, part 
of the planned cut is in fact 
genuine.” 

G The cuts planned, for future 
years deserve to be taken more 
seriously than in the past, 
because the Treasury is introduc- ' 
ing tighter control on spending. 
• -The burden of debt interest 
is less than meets .the eye. The 


Treasury estimates may be too 
high, and much of the payment 
can legitimately be covered by 
borrowing. 

While approving the pro- 
gramme in .broad terms, the 
brokers add a warning. “Main- 
tenance of the cuts in future 
years depends very much on tbe 
strength of the Government's 
political will.” 

Recent Consolidated Fund 
figures, showing the progress of 
public sector revenue and ex- 
penditure, are “ satisfactory.” 
and the heavy fall in interest 
rates is seen as a necessary cor- 
rective to a monetary policy 
which was previously too tight 

Much of the bulletin is devoted 
to a detailed analysis of the pros- 
pective burden of public sector 
debt interest both the likely sum 
and its economic significance. 

GreenweU's calculations sug- 
gest that the Treasury’s figures 
for the debt burden imply that 
inflation is expected to fall to 
5 per cent, or less by 1979, 


while interest rates will fall only 
towards the end of the period — 
an assumption which they regard 
as cautious but not impossible, 
given the tendency of real in- 
terest rates to become positive 
in an economic upturn. 

However, they feel it is un- 
realistic to take the debt figure 
as a measure of the burden on 
tbe taxpayer: adjustments are 
required to net out public sector 
receipts of interest and to allow 
for inflation. 

To get at the fiscal burden, 
Greenwell suggests that a debit 
of 3 per cenL on the public 
sector's nominal debt — represent- 
ing the long-run real rote of 
interest — should be used. 

This has the effect of reducing 
the expected “fiscal deficit” by 
more than £5bn. in 197S/9 and 
1979/80, when the Government is 
seen as having a fiscal surplus 
of over £800m. 

Tbe balance of interest charges 
— the part that could be avoided 
by converting the national debt 


to indexed securities — is 
regarded only as an addition to 
the borrowing requirement, and 
a problem for monetary manage- 
ment rather than a burden on 
the taxpayer. 

“ Our suggestion is not a relax- 
ation of fiscal discipline, but an 
effort to weigh correctly the 
impact of the Budget on the 
economy ” the brokers comment. 


Shoe company 
to dose 


HIGH CROSS Shoes or Leicester is 
to go into voluntary liquidation, 
with the loss of 60 jobs. Its sales 
have been hit by low cost imports, 
especially from the Far East 
Most employees will leave at the 
end of the week, but some are 
being retained while existing 
orders are completed. " 

The company was formed in 
1947. Its markets have been pris*- 
ci pally through multiple stores, 
mail order and exports. 
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Anglo American industrial 
Corporation Limited 


{ incorporated in the Republic of South Africa) 


PROVISIONAL ANNUAL FINANCIAL STATEMENT FOR THE 
YEAR ENDED 31st DECEMBER, 1975, AND DECLARATION 
OF DIVIDEND NO. 24 ON THE ORDINARY SHARES 

Subject to final audit, the abridged consolidated income statement of the corporation 
i subsidiaries for the vear ended 31st December, 1975 and the abridged consolidated 
balance sheet at that date are as follows. These should be read in conjunction with the 
notes below. 


and 


CONSOLIDATED INCOME STATEMENT 


CONSOLIDATED BALANCE SHEET 


Turnover or operating 
subsidiaries 


Investment income 
Trading profits of 

subsidiary companies 
after charging 
R13 131000 (2974: 

R9 093 000) For 
. depreciation and 
R1 503000 (1974: 

R 909 000) for 
leasing charges 
Interest earned 


1975 

1974 


1975 

1974 

ROM'S 

ROOD'S 

Issued, sha re tap ital 

ROOD’S 

26461 

ROOO's 
24 473 

366 202 

267 709 

Share prefnium 
IS'on-distributable 

143941 

129759 

7 538 

5 794 

reserve 

Distributable reserves 

14 692 

77 945 

14 259 
47 505 


Provision for 
deferred taxation 
Minority interests in 
subsidiary companies 


71 114 
1288 


5- 554 
1173 


Long term loans 


79 940 


59 521 


263 039 

216006 

7 519 

3 096 

48 529 

27 055 

319087 

246 157 

15 376 

8 247 

334463 

254404 


Deduct: 
Administration 
expenses 
Expenditure on 
research and 
development 
Interest paid 
Provision against 
possible losses on 
joint venture 
contracts- 


3165 


2S33 


Represented b.v: 
Investments at cost. less 
amounts written off: 
Listed — market value 
R56 152 900 ( 1974: 


2 519 
4 506 


1 3S0 
3 434 


10 190 


482^ 

S 129 


Profit before taxation 

69 750 

51392 

Taxation and 

deferred taxation 

- 23 753 

IT 754 

Profit after taxation 

45 997 

33 638 

Deduct: • 

Profit attributable in 
minority interests in 
subsidiary companies 

5 080 

5174 


1 7149 308000) • 

47877 

SO 099 

j Unlisted 

23315 

19 630 

Fixed assets including 

71192 

69729 

j net premium on 



acquisition of sub- 

«. 


sidiary companies 

173 512 

126 981 

Loans less provision 

16 588 

12 3S6 


Group profit, after 
taxation, attributable 
to Anglo American 
Industrial Corpora- 
tion Limited 


-Current assets: 

Stocks, stores, raw 
materials and worts 
in progress 

Debtors including joint 
ventures 
Cash at call on 
deposit 


! ! 79978 


40 917 


Net surplus (1974: 


28 464 


Deficit) on realisa- 

| 


tion of investments 

822 | 

(1416>- 

Provision against loans 

and amounts written 



off unlisted invest- 

1 


ments and goodwill 

(830) ! 

1 2 141 


(8) 

11630) 

Appropriations: 

40909 

26S34 

Dividend No. 23 




1 interim) of 22 cents 

! 


per share (1974: 

1 


20 cents per share) 

5 821 ! 

4 S95 . ! 

Dividend No. 24 

I 

(final) of 41 cents 



per share (1974: 



37.5 cents per 6bare) 

10 851 | 

9177 


16 672 : 

14 072 ! 

Transfer to non- 

1 

distributable reserve 

670 ; 

2611 1 

1 

Transfers to dis- 


tributabie reserves 

12 000 , 

6*654. [ 


29 342 

23 337 


11 567 

3497 ‘ 

Unappropriated profit 



— 31st Dec.. 1974 

11 329 j 

7808 

Adjustment arising 



from changes in 



currency exchange 



rates 

4 741 { 



16 070 ! 

7832 S 

Adjustmentson 

, 


changes in holdings 


i 

in subsidiary 

(329) j 

i 

companies 

— i 


15 741 

7 832 

Unappropriated profit — 

3Jst December, 1975 

27 308 

11329 


Current liabilities: 
Creditors 
Shareholders for 
dividend No. 24 
Bank-overdrafts 


55491 

'I 

131959 j|jj 88257 
25 361 I!" 


8620 


237296 


Net current assets 


NOTES: 

1975 1974 

1. Number of shares in issue at the year end 26460 639 24472 751 

Earnings per share — cents 154.6 1HL3 

Dividends per share— cents . S3 57.5 

2. Included in the after tax profits are earnings of R3 002 000 arising in Zambia. Rhodesia 
and Malawi (1974: R2 469 000) of which R96400Q is reraittable as dividends to South 
Africa (1974: received R1 105 000). 

3. The tax charge has been relieved by R2 165 000 in respect of non-recurring investment 
allowances on machinery and factory buildings brought into use during the year. (1974: 
S273 000). 

4. The results for the year ended 31 si December 1975 include the results of Barratt’s 
Industries Limited from 1st January 1975. Stafford Mayer Company South Africa 
Limited and South African Board Mills Limited from 1st May 1975. and Aero Marine 
Freight Services Holdings Limited from 1st July 1975 (See notes 7. 8 and 9). 

5. Group commitments for capital expenditure at 3lst December 1975 amounted to 
R11S94 000 (1974: RID 574 000). 

6. During the 1975 financial year to date, a total of 1 9S7 SSS shares has been allotted dnd 
issued by Amic 1 760 48S nf which were issued as a result of the acquisitions made 
during the year, and the balance of 227400 to participants in. the Amic- Group-Share 
International Limited, which in turn is wholly owned by Amic. 

7. Barratt's Industries Limited (" Barratt's"): 

In terms of a scheme of arrangement sanctioned by t|te Court on 29th July 1975. 
Barratt’s became, with effect from 1st January 1975. a wholly-owned subsidiary of Boart 
International Limited, which in turn is wholly owned by Aim. 

8. Stafford Mayer Company South Africa Limited (“Stafford Mayer”) and South African 
Board Mills Limited (“ SABM ”): 

In terms of schemes of arrangement sanctioned by the Court on 29th August 1975, 
these companies became wholly-owned subsidiaries of Amic with effect from 1st Hay 
1975. 

9. Aero Marine Freight Services Holdings Limited (“ AMFSH **>: 

During the latter half of 1975, agreement was reached between Freight Services Holdings 
Limited (in which Amic has an interest of 56 per cent) and terrain companies in the 
South African Marine Corporation Limited group for the merger of their activities with 
e/Tect from 1st July 1975. Amic's interests m freight and travel are now held through 
AMFSH in which it has an investment of 43 per cent, held both directly and indirectly. 
As a consequence of the introduction of a pyramid company, Redbury Holdings Limited, 
the AMFSH figures are included la the consolidated results. 

General 

Copies of this report ‘will be despatched to ad registered shareholders from the offices 
of the transfer secretaries in Johannesburg and the United Kingdom as soon as possible. 

DECLARATION OK DIVIDEND NO. 24 

Notice is hereby given that 'dividend No. 24 of 41 cents a share (Previous year 37 J 
cents), being the final dividend for the year ended 31st December 1975. has been declared 
payable to shareholders registered in the books of tbe corporation at the close of business 
ou 2nd April 1976. 

This dividend together with tbe interim dividend of 22 cents a share, declared on 
10th September 1975, makes a total of 63 cents a share for the year (1974: 57.5 cents). 

The share transfer registers and registers of members will be closed from 3rd April 
to 15th April 1976, both days inclusive, and warrants will be posted from the Johannesburg 
and United Kingdom offices of the transfer secretaries an or about 6th May. 1976. 

Registered shareholders paid from the United Kingdom will receive the United Kingdom 
currency equivalent on 27tb April 1976 of the rand value of their dividends (less appropriate 
taxes). Any such shareholders may. however, elect to be paid in South African currency 
provided that any such request is received at- the offices of the corporation’s transfer 
secretaries in Johannesburg or the United Kingdom on or before 2nd April 1676. 

The dividend is payable subject to conditions which' can be inspected .t the head and 
London offices of the corporation and also arthe offices of the corporation's transfer 
secretaries in Johannesburg and the Unlted.Kingdotn. - • 

The effective rate of non-resident shareholders’ tax is 15 per cent. 

By Order of the Board 
' a W.H. RelJy 
W. F. 'BoBstred 
Directors 

Transfer Secretaries: . Registered Office; 

Consolidated Share Registrars Limited, 44 Main Street, 

62, Marshall Street, Johannesburg. 

Johannesburg 2 001 . 2Q0L 

(P.O. Box 6105L Marshalltown 2107), 

Charter Consolidated Limited. ... 

P.O. Bor 102. 

Charter House. Park Street, 

Ashford, Kent. TN24 SEQ. 

11 th March. J 976: - 


152 368 


| 125016 

!;! 79 225 

i 10 851 

■ !] 9177' 

i 28260 

] il 18658. 

164127 

! ! 107060 

■ i 

73171 

45 308 

334 463 

254404 
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Delay parcel rise 
Post Office told 


BY DONALD MACLEAN 


THE POST OFFICE should defer 
for six months the proposed 25 
per cent increase in parcel 
charges from April 26. the Post 
Office Users' National Council 
said yesterday. 

If there was a delay, the Post 
Office replied, there ‘should be 
a Government subsidy. The 
parcel service has been running 
at a heavy loss and in 1974-75 
suffered a £42.6m. deficit. 

The Post Office was attacked 
by Lord Peddie, chairman of 
POUNC. for not having supplied 

all the information on parcel 
activities that die council had 
requested. 

It expects that the 25 per cem. 
price increase will result in a 12 
per cent loss In volume, but it 
has not told the Council the pro- 
jected turnover figures. 

The council, which has been 
told by big users of the parcei 
service that there would be sub- 
stantial withdrawals of custom 
in the event of a 25 per cent, 
increase in charges, said that 
there should be no increases in 
Charges on inland parcels and 
letters weighing more than 100 
grammes for at least six months. 

Behind the discussion of the 
parcel service now going on is 


the fear In some quarters that j 
the Post Office might withdraw ' 
the service — a possibility — i 

viewed with concern by the \ 
Union of Post Office workers, asi 
well as the council- 
The council said that the 25 [ 
per cent, proposed increa-w? in 
the price of the postal service., 
would be the third tn 13 months, 
and the combined effect of the \ 
three increases would be to raise 1 
the price of parcel po~l by jn| 

average of 145 per cent., and in ' 
some cases by 160 per rent. , 
The proposals io increase: 
pared and inland letter packets; 
over IQflg. wore announced on , 
February It. The day that details, 
pf tbe Government-trade Prico : 
Check Scheme were disclosed by, 
Mrs. Shirley Williams, Secretary! 
for Prices and Consumer Prmec-'i 
tio.n. Included in the price chock! 
scheme are the Post Office ser-i 
vices of letters under lOQg. andj 
telephone charges. J 

• The Mail Users* Association. I 
which represents 400 of the I 
largest nf Post Office customers.' 
welcomed the Council*; call fori 
3 six-month delay. ’“Without such) 
a period of stability, there is little j 
hope of any long-term plan being I 
evolved." it said. 



Mr. Harold Wilson, who was 60 yesterday, waves to onlookers AS he bids goodbye to 7 ? 

Wilson before attending a Cabinet meeting. ,-* _ ■* 


Halifax assets rise 
21.5% to £4.57bn. 


More cash 
sought 
for roads 

By James McDonald 


BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


BRITAIN'S LARGEST building 
society, the Halifax, achieved a 
21.5 per cent growth in assets 
during 1975. At the end of 
January this year they stood at 
£457bn., a rise of £S10m. over 
the 12-month period. 

The society’s liquid funds at 
the end of its last financial year 
were £904.3 m., representing 19.S 
per cenL of total assets. The 
liquidity ratio in the previous 12 
months wat 17.9 per cent. 

During 1975, tbe Halifax took 
in £2bn. from investors, against 
£1.39bn. in 2974. While with- 
drawals were £1.13bn.. compared 
with £925m. the year before. Net 
investment inflow was a record 
£640. 6m- against £237 m. in 1974. 


Highest total 


...Mortgage advances mtu'-led 
E962m.. a rise of £340tn. on 15)74. 
involving 123.584 individual 
loans, compared with ju-'t over 
90.000 in the previous year and 
the highest annual. 'total ever 
achieved. 

In announcing' derails of. the 
results, Mr. ■ Raymond ; Potter. 


chairman of the Halifax and also 
of the Building Societies' Asso- 
ciation. said that in deciding next 
month whether or not to reduce 
interest rates, societies had to 
bear in mind the drain on re- 
sources which rate changes could 
involve. 

Mr. Potter said that if any in- 
terest rate reductions in the near 
future proved premature and had 
later to be reversed, societies 
could be faced with very heavy- 
expenses. running mlo ** many 
millions of pounds." 

He pointed out that while 
changes in investors' rates take 
almost immediate effect, the 
adjustment to the mortgage rate 
requires substantial notice. 

Mr. Potter, who would not 
prejudge the April decision, 
thought the impression had been 
gained that societies were wait- 
ing for the Budget simply to see 
if 'any tax changes affected their 
own position. While this was 
important, the overriding factor 
was that possible effects Mr. 
Healey's decisions would have on 
the future course of the economy 
as a whole. 


A DEMAND for a “drastic re- 
al location v of transport spending 
— more to roads and loss to rail- 
ways — has been put to ' the 
Government by the British Road 
Federation, coupled with a 
charge that there has been: * 
campaign of deception by rail 
unions and their supporters. 

Mr. Tony de Boer, chairman of 
the British Road Federation, said 
yesterday: “It is clear that the 
Government has backed down 
before the relentless campaign of 
sea re-mange ring waged by the 
rail anions." 

He accused Mr. Anthony Crosv 
land. Environment Secretary, of] 
“duuble-talk" in stating that 
roads were essential to the 
economy while it was the high- 
way programme that had borne] 
the heaviest share of cuts in tbe 
public spending White Paper. 

He says in a letter to Mr. Cros- 
land that the plans for transport 
“run counter to all the personal 
statements which you have made _ 
and further reflect' the confusion j 
and Inconsistency characteristic j 
of. Government policy on trans- 
port." . .. ! 

To claim that freight and pas-] 
sengers could be transferred to j 
rail was *‘as realistic a.? believ- 1 
ing in fairies.” Mr. de Boer said ; . 
that bis rederation wanted to sec . 
a cur in subsidies to British Rail. ! 


Benn to consider i- r!l 


for 
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THE GOVERNMENT is -to con- 
sider giving financial support to 
the Hartlepool oil platform pro-, 
auction base of Laing Offshore, 
which is facing a serious lack of 
orders. 

Mr. Anthony 'Wedgwood Benn. 
the Energy Secretary- said in * 
tetter to civic leaders that be 
had asked the company to put. 
forward proposals for re-equip- 
ping the yard for diversification. 

The question of . giving the 
company financial aid would then 
he considered, although' this In 
itself would not solve the yard’s 
long-term problems. 

Mr. Wedgwood Benn was 
replying to a letter, from the 
Mayor of Hartlepool. He said 
talks were in progress with a 
number of oil companies on the. 
possibility of platform orders. 
The lull had occurred because 
companies were making technical 
appraisals to decide the type and 
design of platforms needed.* 

Shop stewards said yesterday 
that, although - Government 
support would probably supply 
work for only a proportion of the 
workforce, it would .keep the yard 
open in readiness for... an 
expected upturn in demand for 
platforms towards (he. end. of the' 
year. - ■" 


workers. reduadantuyerS 
four months. The ctpnpa 
only one contract in htytffc 
form for Burinah Oit.-D 
meat's Thistle, field and; 
due to -be completed in . 3 
The jobs of the remain 
workers are also . In je 
The company has warm 
further redundancies * 
accessary unless it is give 
work within the next mow 
Meanwhile. North-East 
leaders claimed yeater&j 
new Government conuflft 
up to help-find work forii 
form yards was biased ;*: 
Scotland. ' V.%* 

Mr. Jim Harper, *ea% 
the Northern regional c» 
(he TUC. said he had stm 
to Government dopartpttr 
ing for a -meeting to dor 
membership of the new t? 
committee headed by ^ 
Smith, Minister Of Stt 
Energy. • : 


New vessel 
for P&O 

THE 10,200-ton liquefied pe 


Laing plans to roake^ L300 


THE 10,200-ton liquefied pe 
gas carrier Gandara-vn^ 
livered on the Tyne bj 
Hunter later tft is .-month 
P&O group: 


Law Society setback 
on conveyancing 


BY A. H. HERMANN 


THE LAW Society suffered its 
firs setback in- its defence of 
solicitors’ conveyancing mono- 
poly in' the Divisional Court this 
week when Lord Widgery, Lord 
Chief Justice, together with Mr. 
Justice O'Connor and Mr. Justice 
Goff, unanimously allowed the 
appeal of two partners in the 
Property Transfer Association 
against their conviction by; 
Worcester Justices in June 1974. 

The decision in favour of the 
two partners, Mrs. Doris Green 
and Mr. David Ashford, must, 
however, be taken together with 
an earlier unfavourable decision 
on the appeal of the third 
partner. Mr. Francis Reynolds. 
He was drawing up the transfer 
documents without taking any 
fees, which were charged by the 
other “transfer agents” for all 
the other work done -in connec- 
tion with the conveyancing. 

These two decisions do not 
make the competition with the 
legal profession any easier. 

Section 20(1) of the Solicitors’ 
Act 1957 prohibits the prepara- 
tion or drawing up. directly or 
indirectly, of instruments of 


transfer' and of some other legal 
documents. The Lord Chief 
Justice said that this could only- 
mean “ the use of mind to select 
words ” and that only Mr. 
Reynolds had done that, and not 
Mrs. Green and Mr. Ashford. 

The two were therefore not 
guilty of an infringement of the 
Act though they used the 
co-operation of Mr. Reynolds. 

Mr. Reynolds, however, could 
not escape the prohibition by 
avoiding to take any fees him- 
self. As the Divisional Court, 
also with the Lord Chief Justice 
presiding, decided on last July. 
It made no difference whether 
the fees went into his own 
pocket or that of a third party; 
he still worked for a fee even 
if this was not payable to him. 
The fine of £100 imposed by- 
magistrates was confirmed. 

In both instances the infor- 
mations were preferred by Mr. 
John Hoyle; nf the Law Society 
The Society; is still considering 
the possibility of appeal against 
this week’s decision. ' Its five 
or sis previous prosecutions 
under Section 20 of the Solici- 
tors’ Act were all successful. 


YACHTING 


BY ALEC BEILBY 


Italian sloop sunk 
by killer whale 


THE ITALIAN YACHT Guia III 
has sunk while competing in the 
Whitbread Gold Tankard Race 
from Rio de Janeiro to Ports- 
mouth. 


She was hit by a 20-foot killer 
whale 750 miles south-west of 
the Cape Verde Islands last 
Mofiday. but news of the disaster 
did- not reach the race 
organisers, the* Royal Naval Sail- 
ing Association, until yesterday. 

The 43-foot sloop, formerly the 
1973 Australian Admiral's Cup 
team yacbt. Gingko. was sailing 
in a 20-knot easterly wind when 
the whale struck -her port how 
making a bole six feet long and 
a yard ’wide. 

Realising It was Impossible to 
save the yacht the six-man crew, 
skippered by Jerome PonceL ofi 
France; launched their life raft 
taking stores and clothing suffiv 
dent for 30 days. They 'ahatK 
doned the yacht 20 minutes after 
the collision as. it began to sink. 

The crew were lucky for, 
although stranded almost exactly 
equidistant from the north coast 
of Brazil and Cape Verde 
Islands, they were sighted and 
picked up early on Tuesday 
morning after only 18 hours 
adrift by the merchant ship 
Hellenic Ideal on passage to New. 
York. 

It was from the rescuers’ ship 
that the yacht’s radio operator 


was able to send his report to 
Britain. 

The race is the third in a 
series from France to Cape 
Tovy-n, Cape Town to Rio and 
Rio to Portsmouth. It was 
originally intended to be part of 
the Whitbread RNSA Atlantic 
multi-hull circuit, but this event 
was cancelled at the last minute 
last autumn because there were 
insufficient entries. 

This final race back to Britain 
was to have been an opportunity 
for mono-hull racing yachts to 
compete with multi-bulled tri- 
marans aad catamarans, but in 
the event there were no multi- 
hull competitors. 

Meanwhile there is some con- 
cern for the well-being of the 
Italian schooner Cs e RB II. com. 
peting in the Financial Times 
Clipper Race.. She left the Falk- 
land Island* on February 5 
equipped with only a short-range 
emergency radio having com- 
pleted rigging repairs, but has 
not been contacted, or righted 
during the 35 days since then. 

It is estimated that she is in 
the same area of the Atlantic as 
the nine yachts that remain rac> 
ing for the Whitbread Tankard 
and the crews have beep asked 
by (he Whitbread organisers to 
keep a special visual and radio 
watch for her. as have all' mer- 
chant ships in the same urea 
and io the South Atlantic. 
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published by the Financial Times Ltd.. •' 

Why ? Because whenever specialists worldwide need specialist . 
information - on shipping, oil. gas, insurance, hotel, mining, business, 
banking and offshore industries —they look to the enlightening pages of 
recognised international works of reference . 

Alert advertisers and their agencies wil l quickly recognise the rare : 
opportunity presented :To tell, by powerful advertising, a unique 
product or company story to key influential people— specialists, senior 
and middle management, city businessmen, government officials, 
economists, analysts, etc., all over the world. Compelling publicity with 
a year-long life span. 

Think you have a telling message fora specialist worldwide audience? 
Then you’ll need some useful information about FT Year Books . 
advertising. The coupon below will speed itto you. 


Uit 


THE 

FINANCIAL TIMES 

LIMITED 






NOT AN ORDER: requestfor information 

To : Don Nelson. The Financial Times Uhiited, Business Enterprisfe'Division, £ 
10 Bolt Court. Fleet Street, London, EC4A3HL England: Tel : 01-8365444' 


Please send me advertising rates and other details for each oflhe 
titles ticked below. 


I 

I 

I 

I 

1 

I 


□ The Financial Times World Insurance Year Book 

□ The Financial Times World Hotel Directory . . , - ; - “ - 

□ Walter R. Skinner's Oil and Gas faternatio nal Year Book ;’y; 

□ Walter R. Skinner's NortbSea and Europe Offshore Year Book 

and Buyer's Guide ’ ! ’ "'v ->>'"* 

□ Walter R. Skinner’s Mining International Year Book ‘V 

□ The Financial Times International Business Year Book ' . - ‘ - . 

□ The Financial Times World Shipping Year Book 

Q The Financial Times Who's Wholn" World Banking ■' . - , 

D Walter R. Skinner's Who's Who lit World Oil and Gas 
(Please complete in BLOCK CAPITALS) ’’” ' " “ -' v *-"...' ' ■> ' - . 

Name : • -Jj_ '' 



.Position. 


Company, 

Address. 




Country • • "■ • V ;.r 


TeL No.. 


I 








The- financial Times "Friday 'March 12 1976 


$ 



m 


NEWS- 



Journalists union says 
it is non-political 


Greenwell Drydocks 


HARRIS TWEED INDUSTRY 


BY MICH AS- THOM PS ON -NOEL 


inquiry report 
due next week 


Time for a new pattern 


■BY OUR STORNOWAY CORRESPONDENT 


THE NATIONAL Union of 
Journalists yesterday reasserted 
its claim that it had no political 
ambition and no political policy. 

In no circumstances, the Royal 
Commission on the Press was 
told, would the uninn give 
instructions to its members on 
political issues or dictate the 
editorial line that newspapers 
should take. 

Mr. Ken Montar. XVJ ceneral 
secretary, also mid the Commis- 
sion that the union would be 
totally opposed to the proposed 
Press charter hems drafted by 
any Secretary of Slate. Such a 
move would t»* "absolutely 
intolerable.” said Mr. Morgan. 

“ It follows from our view that 
Press freedom is nor best safe- 
jruarded by legislation. hits 
not been an attribute of Govern- 
ments to advance Press 
freedom .” 

Mr Morgan told tbe Commis- 


sion he did not accept that the 
union's declared ambition of 
securing 100 per cent, member- 
ship in newspaper offices posed a 
threat to the freedom of ibe 
Press. 

The recent progress of the 
Government's closed shop legisla- 
tion had provoked much public 
concern on ‘this issue, said Mr. 
Morgan, but much of this concern 
was “phoney." ft had been put 
forward oui ’of political and com- 
mercial m olives. 


To single out the NUJ for dis- : 
criminatory exclusion from tbe: 
right an form a. closed shop would - 
amount to •* trade union apart- 1 
held," 


BY OUR SOUTH SHIELDS CORRESPONDENT 


‘Apartheid’ 

1 1 h:*d yet in b<* demo nitrated 
that there was an inherent con- 
flict - • between fhe desire to pre- 
serve Press freedom and rhe 
d»sire of journalists to combine 
together in pur-uii of conven- 
tional industrial objectives. 

He said the union had a long 
record of working lo preserve 
Press freedom add to resist Press 
censorship. 


The NU-T was prepared to sit 
down, in good will, with all other 
parties in a determined attempt 
to draft the proposed voluntary 
Press charter embodied in the 
Government’s Trade Union and 
Labour Relations l Amendment ) 
Bill. 

Mr. Morgan said he had been 
•encouraged this week by Lord 
Goodman's statement to the Com- 
mission that the charter was un- 
likely to do any harm and might 
do some good. 

He had also been encouraged 
by the views or a number of dis- 
tinguished - editors who saw’ 
value in pursuing an acceptable 
charter. “ Bui it would be foolish 
to he too optimistic of the 
chances of success.'' 


THE INDEPENDENT inquiry 
is almost complete into the 
future of Greenwell Drydocks, 
Sunderland, which employs more 
than 300 people. 

Air. Richard Owen, the London 
management consultant who has 
been rondacuns the investiga- 
tion. plans to submit his report 
to the Department of Industry 
by the middle of next week. 


He said yesterday that -leads 
to potential buyers of Green-' 
wells bad all turned out to be 
“ insubstantial." One more pros- 
pect remained but he was careful 
to stress that he “did not know 
the strength of it.” 

“ Some ' of these inquiries 1 
have pursued into people pos- 


sibly buying the yard proved 
to be near-total rumours.” 

North-East Coast Ship Re- 
pairers. South ■ Shields, the 
nationalised parent concern, 
decided to close tbe yard from 
the end of March because it had 
been a consistent loss-maker 
over the past three years. 

The* decision was accepted 
within the Department of Indus- 
try but after pressure from MPs 
and unions. Mr. Eric Varlcy. the 
Industry Seer eta O', agreed last 
month to hold an independent 
inquiry- 

About 100 staff and workers 
have left the yard since January, 
leaving Just over 300 still there. 
Most are under notice to leave 
on March 26. 



Aerospace exports earn 
£80m. in January 


EY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE FUTURE of the Harris 
Tweed industry is lo be decided 
within the next two weeks when 
the 5 SO self-employed weavers 
vote by postal ballot whether to 
accept proposals for restructur- 
ing ^he industry. 

This, was agreed at a meeting 
in Stornoway Town Hall when 
130 weavers from all parts of 
Lewis and Harris heard the case, 
presented: by the Harris Tweed 
Association. 

The industry is suffering its 
longest and worst . depression. 
Five years ago there were 1.250 
weavers ■ and 900 mlllworkets: 
these figures have dropped 
dramatically to. 550 weavers and 
300 millworkers. and production 
has slumped from over 7m: yards 
to less than Sni. yards last year. 

Discussions have been going on 
for jnore than a year concerning 
tbe reorganisation of the industry 
by a joint committee with repre- 
sentatives from the'- Highland 
Board: the HTA. the manufac- 
turers. and the Transport and 
General Workers’ Union. • 

Broad agreement has been 
reached on certain- proposals, 
including the need for the intro- 
duction of a douhle width power 
loom into the industry instead of 
the traditional single width hand 
woven Hasris 'Tweed known 


throughout the world for its orb 
trademark. 

They also agreed that any 
changeover would have to be 
gradual and that there would still 
he a need for single width Harris 
Tweed, . particularly in the 
American .market. . 


Trust furtd 


It has also been suggested that 
instead of weavers' working, at 
their own homes, double width 
power weaving should take place 
tn specially built weaving sheds, 
each; with . 12 looms, situated in 
the rural . weaving communities, 
but hot in Stornoway itself. 

Weavers in these units would 
become class one employees and 
would 'be. entitled- to .unemploy- 
ment benefit,' which is at present 
denied to , the se l f-em ployed 
weavers. If was also proposed 
that :the manufacturers . would 
set up a trust fund for . those 
weavers who became redundant 
with - the introduction of power 
weaving. 

-This proposal has run into 
-opposition from weavers, many 
of them middle-aged, who live in 
an area which already has the 
highest unemployment, rale in 
Britain at 22 per cent. 

Mr." James Shaw GT3nt. chair- 


man * .of the - Harris .Tweed _ 
Association, speaking at the 
Stornoway meeting- warned of a 
further decline in the industry if 
the proposals were not adopted. 

He added: “During the time 
tbe discussions have been going 
on 100. weavers; have lost their 
jobs. ' We want: if possible* to 
try to stop the rot.” . 

Speakers at tbe .meeting ex- 
pressed fears, however, that the 
proposals would mean further 
redundancies. -The three power 
units initially planned will only 
employ 50- -and the workforce 
would probably -be reduced to 
230 weavers. 

With power' weaving to be 
carried our only in the 'natal 
areas, .weavers- from -Stornoway 
would, have to travel from tbe 
island to work ' at power units. 
Dissatisfaction too was expressed 
over - the manufacturers' trust 
fund which would be set up for 
weavers who became redundant. 

Mr. Bill Macleod. chairman of 
the . weavers section of • the 
TGWU* said yesterday:- “The 
weavers are not responsible for 
the present position in the indus- 
try but now they are being asked, 
to take the big decision urhich 
may affect its whole future and 
also cause further redundancies.” 


at 2.89m. gallons last year 


BY KENNETH GOODING 


BRITAIN'S thirst for vodka con- 
tinued to crow rapidly last year 
in spite of the big increase in 
duty no spirits imposed in tbe 
Budget. 

Clearance* from bond rose 12.8 
per cent, above i'oe 1974 level 


rent IBM 
typewriters, 


memory and 

magnetic 

card 


calculators, 


computer^ 

datalogging 



fisting 
machines, 
display and 


calculators, 


equipment, 


and more. 


Anywhere. 


Ey^s'jlive jervio?: 


Think renting. 
Ring 

01-7393444. 


Bristo l 0272 41341 
Birmin gham 02i 236 3561 

Manc hester pot 84 c 8333 
W Lothian VVhitb.fi”; 43132 


leaving vodka the" only type of 
spirit to show a significant 
advance. Scotch, gin. rum and 
Cognac ail fell m the wake of 
the Chancellor’s onslaught 

According tn Cus'uni* and 
Excise statistics ju*t released 
vodka clearances moved up from 
2.561 m. cations to 2.S9m. gallons. 
The only other spirit type lo 
shmv any improvement was 
brandy < as, distinct from Cognac >. 
up 0 26 per cent, to 759.000 
gallons. 

Scorch whisky remained the 
U.K.'s favourite spirit in 1975 
and continued to account for 
mop? than half of all spirit? 
taken from bond. But clearances 
dropped 6 per cent, to 15.34m. 
gallons from the 1974 total. 

The fall for gin wj> not so 
severe. Duly payments slipped 
4 per cent, lo 5.29m. gallons. 

Rum remained third in the 
spirits league wilft clearances 
last year of 3.33m. gallons, hut 
this was a drop of S.6 per cent 
on 1974. Total brandy with- 
drawals from hood showed a 10 S 


24p to a bottle of wine id the; 
Budget— is approaching the stage j 
where further duty increases will ! 
bring the lav/ of diminishing ] 
returns into operation. 1 

The only room for manoeuvre! 
he seems to have is for extra ' 
duty on beer, which managed to 
show a 2.42 per cent, rise in 
production last year, thanks < 
mainly to the good summeT. in 
spite of a 2p-a-pmt Budget rise; 
in price 


WITHIN WEEKS of announcing 
record exports or £801 m. last 
year. £170m. more than in the 
previous year, the Society of 
British Aerospace Companies 
says that this year has also 
begun well, with January ex- 
ports of just under £S0ra„ the 
second highest monthly total 
achieved by the industry. 

Aircraft and' parts accounted 
for more than £38. 34m.. while 
shipments of engines and parts 
amounted t* nearly £37.4m. 

Leading customer for aircraft 
and parts was France, but the 
figure reflected shipments of 
Concorde parts to the Toulouse 
assembly line which were 
counter-balanced by imports of 
Concorde pans Tram France for 
the Filton. Bristol, assembly 
line. 


Egypt figured well up the list 
in January, taking £3.86 m. 
worth of aircraft, mainly heli- 
copters. 

While it is too -early to- think 
In terms of another record 
year, tbe .aerospace industry 
remains confident that, with the 
substantial orders it holds, the ! 
January performance will be 
repeated in the months ahead. 


Rev. Thomas 
Corbishley 
dies at 72 


Miner dies 


A MINER died yesterday after! 
a pit accident in South Wales, < 
the ainth fatality so far this year. ; 

Warwick Morgan, 44, of Swan- 1 
sea. received head injuries in an j 
explosives act-Ment ar Cynheidre . 
colliery. Llanelli, on Monday. 


REV. Thomas Corbishley. a 
Roman Catholic priest prominent 
in the field of Christian unity, 
died in "London yesterday, aged 
72 

He earned a reputation as 'The 
Priest of London" during his 
eight years until 1966. as Superior 
of Farm Street Church. Mayfair, 
London headquarters or the 
Jesuits. He was the first Roman 
Catholic since the Reformation to 
preach in Westminster Abbey and 
the first ever to . preach in St. 
Paul's Cathedral .... 


Survey shows more dons 
favour TUC link 


BY MICKAB. DIXON, -EDUCATION CORRESPONDENT 


THERE HAS been a big swing 
in favour of. TUC affiliation 
among .British \ university 
lecturers: according to a National 
Opinion Poll survey published in 
the Times Higher -Education 
Supplement to-day. 

The 29,000 members of the 
Association of University 
Teachers are voting on the -TOC 
issue..' . " • 

A survey taken ih. .1971 
indicated that 10 per cent of 


the dons were against TOC 
membership. But the Opinion 
poll taken last week suggests 
that' there' will now be 4' small 
majority in favour. 

Tbe swing is attributed' to 
discontent with pay. rather than 
to a Leftwards shift in dons’ 
political views. Only 31 - per 
cent, now intend to vote Labour. 
compared with 40 in October 
1974. Declared support for the 
Conservatives has risen from 21 
to 25 per- rent. 


per cent, fall but this was mainly 
due tn the more expensive 
Cognacs drooping hr 15.37 per 
cent, tn l.55m. gallons. 

The figures come hard nn the 
heels of those which showed 
wine clearances in 1975 dn-.vn 
fnr the first time since 1969 to 
77.5m. gallons, a 6.1 per cent, 
fall. 

Together the statistics hear 
nut the wine and spirit traders' 
insistence that the Chancellor — 
who added 64p to rhe retail price 
of a bottle of whisky or gin and 


Child care 
tax plea 
for solo 


parents 


LONE parpm* who work foil-time 
should be allowed in claim child 
■;are costs as a lax-rree expendi- 
ture. .;i Royal Society of Heath 
conference on chijdmmding and 
day care was told in London yes- 
terday. 

Ur. A A si ill. chairman of 
Gingerbread, an organisation for 
nnp.parcnj families. Mid lone 
parent* reljing on sup piemen [ary 
benefits are allowed to earn £4 
without reduction cT benefit. The.' 
may also ,-laini the costs of day 
•-;< r’c for (fti-ir children Rut those 
who wi--h i<i work full-iipie ha\c 
(o pay for child care 

line in Ten farruhe- in ihe UK 
are headed h-. a lone pa re n l — 
there are ttO.imn of them 
struggling m inii-g up l.nso.ooo 
children. The average income of 
these families i< les, than half 
iJwi of the two-parent families 
and 43 per «-em. or l hem are 
Inmg on supplementary benefit 
This i> about £17 10 a week plu« 
rent fur a parent -iih two small 
children 

Local authority housing policies 
often discriminate against them in 
potnis system* and .residem-e 
qualifications These families 
therefore uften have lo pay high 
rents for low-quality private 
accommcda: inn. 

In the opinion nf Mr. Cyril 
Smith- ihe Liberal MF. it society 
considers children important, n 
must be ready to support one- 
pa reni families 



WE, THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


Donations and information: 
Major The Eari of Ancasrer, 
KCVO.TD-. Midland Bank 
Limited. h» 'Vest Smilhficld 
London ilCIA 9DX. 


British Limbless 
Ex-Service 


Mens Association 


•GIVE 10 120SE WHO GAVE— PLEASE" 


We come from both world wars. 
Vc come from Kenya. Malaya. 
Aden. Cyprus . . . and from Ulster. 
J-'roni keeping ibc peace no fcws 
than from war wc limbless look to 
you lor help. 

And \ ou can help, by helping 
our Association. ULESMA I the 
British Limbless E»S«rrice Men’s 
Association > looks after the 
limhlos from all ihe Services, 
li helps, with advice and. 
encouragement, to overcome the 
shock of losing arms, or legs or an 
eye. It sees that red-tape does not 
stand in the way ot'the right 
entitlement to peruion. And. Tar 
severely handicapped and the 
elderly, it provides Residential 
Homes w here they' can live in 
peace and dignity. 

t Iclp BL ESM A, please. We 
need money desperately. And. we 
promise you, pot a penny of- it will 
be wasted. 



Cortina 1300 town traffic economy improved by around 15%. 
Cortina 1300 alsobreaks 40 mpg barrier intouring economy te^t. 


Remember the 1975 Popular? Now Ford 
introduce more new Fuel Economy 
Models: Escort 1100’s, Cortina 1300’s, 
Capri 1300’s and Granada 2000’s. 

They’re still the same well equipped 
cars that you know except that they’ve 
been specially developed to reduce 
petrol consumption. 

The technical side of the story is covered in 
the diagram (right). The car described is a 
Cortina 1300, but similar modifications have 
been made to the other F uel Economy Models. 

The new cars cost no extra and, as with all 
Ford cars, you get a 12 month warrant} with 
.unlimited mileage, so they're now better value 
for money than ever. 


Where do you save and howmuch? 

Most cars give reasonable fuel consumption 
on open roads. It’s in town traffic, where 
you’re alw ays stopping and starting at traffic 
lights and crossings, that your engine gets 
really thirst} - . 

This is just where the Fuel Economy Fords 
save most. Take the Cortina 1300 for instance. 
In stop go traffic conditions, like vou'Il often 
encounter driving to w ork or out shopping, 
we’ve measured improvements of around 
1 5" 0 . Add that up over a year. 

In another test during w hich it was driven 
240 miles the Cortina 1300 broke the 
40 mile per gallon barrier. To be precise 
it did 40.34 mpg. The journey included 
v aried road and traffic conditions and 
w as officially observed by the RAC. 

Our engineers estimate overall 
improvements of 10' ’o for the Cortina. 

S' :, 0 for the Escort and Capri, and fi° 0 for the 
already very economical Granada 2000* 


New-Sonic Idle Carburettor 


The Sonic Idle Carburettor is fitted to Cortina and Capri 1300's 
and to tbe Granada 2000. It won a Design Award for technical 
innovation. It saves petrol at idling speed and also reduces exhaust 
emissions. This is done by increasing airflow to sonic speed which 
improves fuel atomisation and reduces tbe amount of fcdneeded. 
The venturi on all Economy Model carburettors has also been 
modified to speed the air/fuel mixture, so that it burns more 
efficiently allowing the jets to be recalibrated to supply less petrol. 


Destcpt Council 
Award 1975 



Special inlet manifold and cylinder head 

To get rhe very hot From rhe carburettor change*. Ford 
engineers increased the gas speed into the engine by reducing . _ 
the size of the inlet manifold. This gives more efficient mixing of 
air and fuel. It also stops fuel droplets forming on manifold walk 
and produces more even distribution of mixture betw ecn 
cylinders fur smoother performance. 


High.er rear axle ratio ; 

Thecarburettorandenginechangeshai’eanoivcd 
the engineers to raise dieaxle ratio to giye lower 
engine revs tor the same road speed. 1 This in turn ' 
ghes'additional fiid saying ajiipled with quieter and 
mo rc relaxed dmingoritHe ©peri road. 


RAC 


on how you drive and where you go. The 
‘ biggest improvements of all will be achieved in 
town traffic conditions. 


Obviously your savings depend to some extent 


Howis performance affected? 

-There is aver}' slight difference. But because 
this is a thoroughly engineered package^ not a bolt on 
extra, you’d really need a stop watch to notice it: 

The F uel Economy Escort still does 76 mph,-the 


Gortina 82 mph v the Capri 85 rnph and the Granada 
prmph.* . ’ . L : •'/ 

If you want to useless petrol but you don’t want 
to drive a cramped car, one of the new Fords is just 
the car you need. Why don’t von call at your dealer 
and arrange a test drive? Incidentally if you’re in the 


itripw has a new higWyeffident r.ti litre engine, 
which gives valuable fuel savings too.' ' - V . 



f fra iTnpLtt4 f.^jres. 



Ford have the knack of producing 
the right cars at the right time 







! 
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APPOINTMENTS 


vj'he Financial : T5mes-' Friday l&arcfe 


Finance Director 

EUROPE 

• this is the top financial appointment in a 'wefl-known. and fast 
developing international textile group with manufacturing units in. 
Holland, die UK, France and Greece. Residence will be in Holland 
■with, frequent business travel . 

• responsibility is to the Managing Director for all aspects of the 
finance function, with special emphasis on international treasury 
operations, financial planning, investment, and overall financial 
control. 

• comprehensive financial management experience acquired at the 
centre of an international business is the critical requirement. Fluency 
in English and cither French or German is essential. 

• terms are negotiable. The base salary is unlikely to be less than 
£1 5.000, or the rclevanr European level of .remuneration. Fringe 
benefits are attractive. Age - about 40. 

Write in complete confidence 
to A. Barker as adviser to the group. 

TYZA.CK & PARTNERS LTD 


JO HALL AM STREET 
II CHARLOTTE SQUARE 


LONDON Win bDJ 
EDINBURGH EH’ 4DN 


Vice President 
Finance 


CALIFORNIA 

• required to join the corporate team at the head of an engineering 
group. 

• the role is to exercise overall financial direction and control and to 
improve the earnings of the business. Responsibility embraces cash 
management, business evaluation, project financing and the provision 
ot effective finan cial systems. 

• an accountant with a British qualification is required backed by a. 
proven record of achievement in a similar role in an American corpor- 
ation. Career progression will have included" Stateside experience, 
and a willingness to live there for several years is essential. 

• ace about 40. Terms which are negotiable will be generous and will 
meet American standards. 

Write in complete confidence 
to P. A. R. Lindsay as adviser to the group. 

TYZACK & PARTNERS LTD 


JO HALLAM STREET 
12 CHARLOTTE SQUARE 


LONDON WIN 6DJ 
EDINBURGH EH 2 4DN 



■ ■■I 


Experienced Hdvisor 

for British Leyland in London 

An important vacancy has occurred for an 
experienced Overseas Tariffs Advisor in our Taxation 
Team at Head Office in London. 

The Overseas Tariffs Advisor will study and interpret 
legislation relating to world-wide tariffs, and will 
advise on duty implications to the Company’s export 
activities. 

Experience in this complex work, possibly based on a 
legal oraccounting background, is essential. 
Knowledge of the engineering industry and of one or 
more foreign languages would be an advantage. 
Starting salary is negotiable up to £5000 depending on 
experience and qualifications. Benefits include rental 
of Company car and 5 weeks annual holiday after one 
year's service. 

Apply, with brief details of your career, to: 

Mr. W.R. William s, Manager, Corporate Staffs, 
Personnel Administration. British Leyland Limited, 

174 Marylebone Road, London, NWS. 


British 

Leyland 



COMPANY NOTICE 


GEDULD INVESTMENTS LIMITED 

ilrtwso'J'sil In Mif Penubiic of Some Africa: 

Payment of Coupon No. 113 

nt Wamics !o Brjr . r pre informed tn- pa > mem of 

Dnrtdend No 1 32 Will he in Un-ted Kingdom ctr-ren-y on and offer 26th March. 
1976 after surrender of C On a on No. 122 as fellows — 

Per O' snare 

D-vidend Kt'irrd m Sou*h Afri'it Currrr^v. 2" cents. . 

eoui.afen; .« Un.it 0 KinadO’n fa IS tariff 

sour* African Na.-i- Resident Shareholders' Tar at : S "» 2.386! 1 

13.52:27 

tmfred Kingdom income Tie »• 20 •, <see Note' on 

tnc Grots amount of the dividend . . 3.: aids 


Listing forms mar Be oBU-ncd anp couaon, lodged as follows.— 
LONDON 

at the clhce of the London Secretaries 
.citrine for callers: 3rd Floor, 
fl. Bjsmghaii street. London. £dC.Si. 
rARIS _ 

LiovtfS Xante Intrmrtianal /France' Limited 
or Banovs do I'lndocnine. 

SWITZERLAND 

Swim credit Bank Zurich 
or Swiss Bank Corocral'.sa. Bade. 

Coupons lodged at the London Secretaries Office muef be left «mk clear 
business Bin for examination and may be deoci-red on or after tsth March. 
1976 between the hours 01 1 1 n-m. and 3 pan. (Saturdars cnceotedl. 

Coupons lodged In London unaccompanied by United KlnjKtom Inland 
D ere rue DpcMmtions n|ll be paid a: 10.33979 p per khare. Other coupons, 
wherever lodged. w.l| be payable a; the rate CJ U.tIIZ7o Per share. 

NOTE: Under the aounir t«. agrabment between -.he United Kingdom and the 
Republic Cf South Africa, the South African ;a* applicable to tmt 
Mvmrr.i i> allowable ai a credit agamv the Urned Kntasm :n payable 
in respeet Ihereo*. The deduction ef :?■ a' tne reduced rate Of 20'* 
instead of at :he standard . ra:* 01 35"e reorrtorts an ai>o««ance of 
credit of :5“i. me rate of overseas ia,a!:cn applicable. 

per pro- UNION CORPORATION (U K.: LIMITED. 

London Secretaries. 
L. w. Kumohnes. 

London Secretaries. 

Princes Hcuse 
95 Grtrs/iJ/rr R"gW. 

London EC2V TOT. 

12wi Maren. 19.6 


No. OOS42 nr 197* 

1 ^J a J? 1 ?” COURT OF JUSTICE 
I Chancery Division Companies Court. In 
I the M*M*r of PATEL INVESTMENTS 

■ LIMITED and m toe Mafter or Thi. 
I CompaDins Ait . IM S. 

I NOTICE IS HEREBY CIVET! . that a 
; Peil'Jon Tor the Win ding up of [hr above. 
I named Company by the Kish Coon or 
Justice was on the Sth day of MATOtl 
1876. presented 10 [bo said Conn by 
TiTE MAVO R ALDERMEN AND 
fU RCESSES OK THE ROYAL BOROUGH 
,OF KENSnvGTON AND CHELSEA Ot 

■ the- Town Hall. Kensington High Street. 

■ 1-ocdon. WJ. and that the said Perirton 
is directed 10 be heard before the Court 

I si ulus a: the Royal Courts Of Justice. 
I Strand. Loudon. WC3A 2LL on the 12tb 
j day or April. HIT. and any creditor or 

■ conirtouicry of the said Coropaar 
desirous to support or oppo&r the making 
of an Order on the said Pennon may 
appear at the time of bearing, in person 
or by hi* counsel, for that purpose: 
and a copy of the Petition v.V be 
furnished by the undereigncd ig any 

, creditor or coomb otoit of the said 
| Comoanv reouinitK such cope . on pay- 
ment of the ■ resumed charge for the 

■ same. 

1 A. ELLERY. 

. 19-27. Yoons Street. 

I London. W.j. - 

J Solicitor lor the Petitionees. 

NOTE. — Any person who imeods to 
[ appear on the bearing of rtic said Petition 
: must serve on. or send by pool to. 
Ihe above-named notice in writing of 
his intention so to do. Xbe notice most 
! rtate the name and address of the 
person, or. If a arm the name and 
address of the firm and must be signed 
by the person or arm." or his or their 
solicitor »lf anr' and must be served, 
or. If posted, must be sent by post in 
roffiaem time 10 reach the above-named 
not later than four o'clock in the after- 
noon of toe 9th day of April. 1976. 


Xo. OOSij of 1976 


• x« urns or in* 

I in the HIGH COURT OF JUSTICE 

■ Chancery Division Companies Coon. tn 
i ihr Matter of LA FRANCE ( GOWNS 1 
I LIMITED and in the Mitier of The 
►Companies Ad. .IMS. 

, NOTICE IS HEREBY GIVES, that, a 

■ Petition Tor the Winding up of the above- 
’ named Company by the Blub’ Court nr 

I Justice was on the 9th day of March 
j 1976. presented to Hie said Court by 
THE MAYOR ALDERMEN AND 'BUR- 
GESSES of the Royal Borough of Ken- 
sington and Chelsea nf the Town Hail. 
Kensington High Street. London, H',9. 
and that the saJd Petition Is directed 
to be beard before ihe Court sitting at 
the Royal Courts or Justice, srrand. 
London wcsa 2LL. on ihe 1 2th day of 
April 1976. and any creditor or romi-Hm- 
tory of the said -Company desirous to 
support or oppugn the making or an 
Order on the said PrriMon may appear, 
ut the tune of hearing, in person or 
by his counsel, for that purpose; and! 
a copy of the Pennon will be furnished! 
by the undersigned 10 any creditor or 
couribntory of ibe said Company rrotnr- 1 
I in* such copy on payment of the 1 
regulated charge Tor ihe same. 

A. ELLERY. 

19-27 Young street. 

London. W.g. 

Solicitor for the Petitioners. 

NOTE.— Any. person who intends to 
appear on The hearing of the said Petition 
must serve on. or send by post to. the 
above-named nonce m writing of Ids 
j mien don so * 0 do. The notire must state 
! the name and address of the person, or, j 

• if a Arm. the name and address of the j 
I firm and mast be signed by the person 1 
I or, firm, or his or their solicitor /if any 1 j 
1 and most be served, -or. if posted, most 

1 be sent by post m sufficient time to 1 
| reach The abere-ouned not laicr than 
four o’clock In the afternoon of the . 
1 9th day of AprU 1976. 


No. 00632 of 197B 


No-’wrar of 1976 - »;■ 

til the HIGH COURT OF JUSTICE 
Chancery Division companies Coo n, lu 
the Matter of CROCODILE LIMITED 
and ' in the Matter of The' Companies 
Art. ' IMS. 

NOTICE. IS HEREBY GIVEN. that a 
Petition for the Winding tu> nf the above- 
named Company by the High Court uf 
Justice was .on the 6th day of March 
1970. presented to the said Court .by. 

LOTUS IMPORTS A EXPORTS -Of to 
Carlisle Mansion*. Carlisle Place. London. 

SWJ. and that the said Petition -is 
directed to be beard before The Court 
sitting af the Royal Courts of Justice. 

Srrand, London WC2A 2LL, on the Sib 
day of April ton,- and any creditor or 
contributory of the gold Company desirous 
to BUpnon or opmc the making jrf an 
Order on the said Petition may -appear 
at the tiitre of hearing, in. person or hy 
tus counsel, for that potpok-' and- 3. Con- 
or the' JPeutlon will hr mmisbed hy the 
undersigned to may creditor or comrUia- 
tory of the said Company reuniting aneft 
copy on payment of.tbe. regulated charge 

for the same. ■ 

* Win. T. PRIOR ft CO.. 

Temple Bar House, - — 

23/2*. Fieri Street. 

London EC4Y 1AA f Ref:' POT. 

Solicitors for the Petmooer, 

NOTE.— Any person who intends to 
appear on the hearing of the said Petition 
must serve on. or send hr -.post to. the 
above-named notice in writing of hi* 

Intention so to do. The notice must atate 
the name and address or Hie person, orr 
if a firm, the name and address of the 
firm and roust he signed by the person 
or firm, or his or their solicitor flf gnyi 
and must be served, or.. If Domed, must 
be sent by post In sufficient time to 
reach the above-named not Iain; than 
four o'clock In the afternoon ot tho 
xnd day- of April 1978. • ... 

NO. 00622 Of 1976 - 1- ; ■ : No. 66927 of 19T6 

7n the HIGH COURT' OF-JTJSTICE a - No. «0M7 of X97H. St the HIGH COURT OF JHSTK» 

Qian.'ery Dlvtdtnt Companies Court. In ip xbe HIGH. COURT OF JUSTICE Chancery Dlvudon Companies . Court Tr» 



In the HIGH COURT of JUSTICE in ,h» niri ™hot ,.v uuTirr Chan-yry Divwun Companies L0WL__in ip the HIGH COURT OF JUSTICE Chancery Dlvuhw Companies CdurL Hi 

Chancery D I vision Companies Coon. In Chancery D Wfton ComMnies Court- In Matter of LLOYD ft CRRLIMITED CBancerr Division Companies Court, in the Maner of BEHAYA mVESlTtfENTS 
Ihe Maner or SrDXEY JOSEPH NEW. Mdlcr S D A C LONDON aod ln ‘he Matter of The Companies the Matter of TOLLDBLL . LIMITED And XJM1TED and In the Matter of The 

STEAD LIMITED and in the Matter LIMITED and tn 'the Matter of The tK , v il U be Mattir 01 ^ Companies Ao. compaffiesAct. IMS! -• ■ 

or The Companies Act, IMS. Companies Art W NOTICE IS BEKEB\. GiyEN. Unn -a 19a. _ -. L li u . NOTICE IS ..HEREBY. GlVraf, that a 

NOTICE IS HEREBY GIVEN, that a JWHKB.«bSw Grt-E.v that a PaMtlon lor the- Winding-up «r the above-- , -NOTICE IS HEREBY GIVEN, that a p«Itfc» foe the- Winding vp ot the abeve- 
Peution for <be Winding up of the above- Prattm Mr the Winding up or the above- Colm “ nsr ^ ^ ,Uon ' or the Winding ut 1 jrf the above- named Company by the High Court of 

named Company by ihe High Court 0/ named company by the High Coun nf Justlcc was an the 8th day. of March named Company by the -High Court of jnsdee was on the 8th day of March 

Justice was on the 8th day of March. Jtuticc was on the fith day of March l57Si 10 ,I,e said Court by Justice was on the 6th day of MarA. 19T6 . presented to the Said Court by 

1976. presented to the said Court by p«55it3l W th“ Court by SPICERS STATIONERY LIMITED wtesc 1976. PTHMNfl TO THE MAYOR ALDERMEN -AND BDR- 

THE MAYOR ALDERMEN AND THE MAYOR ALDERMEN AND W*i*fered office Is at: . PlcCadiny. ThE__ MAYOR -^^^p****®** CESSE5 of.tbe Royal Boroagh of Ken- 

BURCESSF^ OF THE ROY AL B OROUCB BURGESSES OF THE ROYAL BOROUGH London W1A IEJ< and that the Wd 811 RGESS ES0P/ THE 5S Y, ^r5 f ylQ * tTO and Chelsea of the Town Hall. 
OF KENSINGTON AND CHELSEA or of KENSINGTON AND CHELSEA of Petition is directed to be heard before OF martBDfGTON.. A ND- ChELSE A ot Kensington High Street. London. ‘WJ. 

the Town Hall Keosingion High Street, Town HalL Kensington High Street. «h« Court sitting; at the Royal' Coortg the ^TVJwn HUl. Ktmsingron Hteh Street. ^ ^ the said Petition Is directed 

London. WA and that the said Pebuon London. W.6. and. that the said Petition Justice. Strand. London WCA -2LL. London, W.8. and that ftewW -Peftaod , ff bo beard before the Court sitting at 
ts directed to be heard before the Coon h, directed to be heard berore the Court w the Utii day of April T976. and any i® dlrecjcd.to be heard bglort tne court fujysi Courts of Justice. Strand, 
•htting at the Royal Courts of Justice, sitting at the Ruval Courts of Joatice, creditor or contributory of the . said aWMB « tne Royal courts « onwoe. Tji nitm WC2A 2LL. on the I*h day of 
Strand. London. WC2A 2LI. on the I2lh strand. London. WC2A ILL on rhe 12th Company desirous to support 'or oppose Strand. London. 90 * -ll on _ ti» Kttn. 1B7S _ ^ asy cre uit o r or contribn- 

day AprU. 1976, ged any creditor or day of April, 1976. and any creditor or «Iw *akttR of an Order on the said day qt .Apri l, m ana any crwwt or tory the said Company desirous in 
co ntribu tory 1 the said Company contributory of the said Company Petition may appear at Ihe time of support cm oppose the making or an Order 

desirous to support nr oppose the making desirous to supoort or oppose the -making hearing, in person or - hy- Ws counsel. 5fSP*Sii2Ite? a S?5 <m the said Petition may appear at the 

nf an Order on the said Petition may of order on the said Petition may for that purpose: and a copy of the "L tfme ■ of -hearing; In person or by Ms 

appear at the time of bearing, in person appear at the time of hearing, tn persm Petition will be tarnished by the uqtleK counsel, fbr that purpose; and a copy 

or by bis counsel for tint purpew: or &y his corniBcl. for that purpose: agned to any creditor or contributory w . ”1^' of the Petition trill be furnished by ihe 

and a copy of the Petition win be ami a coot of ihe Petition will be or the said Company requiring such copy , .*■ ,, CQ ri 2. °!fLi^iSS5 Jzi irndergisaed to any creditor or eontribu- 
rurni«hed by tbe nnderstgned to any funiJdied by the undersigned 10 any on payment of tire regulated charge for fur ?.?“” lh « tory of the said Company requiring sneb 

editor or contributory of the said c^hor or contributory of the said the game. copy on payment of the regulated charge 


wm. F. PRIOR ft CO.. 

Temple Bar House, 

23/28. Fleet Street; 

London EC4Y 1AA (Ref: POL 
SoBctiors Tor the JPetitioner. 
NOTE.— Any Person who Inlands to 


Company retntirlng such copy « .pay- > 

met* of tfte regulated charge for the ^ ' 

A. 'ELLERY.' . ./ *“ /' 

' W27. Yonng Street, zKSKk LT'.u, p^ui^r. 

London, wa • SoMdtor for the Petioonern. 


SoHcftor lor the PetiUmwre. 


NOTE.— Any. pertbn wbo Intends to* 
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Company renniring such com: on pay- Company requiring snrii copy on pay- 
ment of the regulated charge for the mem of the regulated charge for Ure 

same. • mm * 

A ELLERY. London EC4Y 1AA (Ref: POL • 

Yc ^ S,rwL ,8/3r ' Yn,ni : Street. SoBcliors Tor tire Petitioner. 

- I.ondOTi. WJ. NOTE.— Any person wbo huondt tn 

lDT ™e PFtinonery. . . solidtor for the Petitioners. aimear on the bearing of the said Petition 

\OTE.--Ao7 person .who intends to note.— A ny person who intends tn most serve 00. orsend by post to. th* 

«war on the hearing or the said Petititm above-named notice writing of Ms 
most serve on. or send bi post to. must serve on. or send by now to intention so to do. The notice must state 

the above-named notice In writing of th o abov^named notice In wrong ot rh e and addre^irf^ wZ T 

his Itnomion so 10 do The nodee own his totention so to do. The notice must 'sraTairf SumTsT Ss 

state th» name and address of tire Rate the name and address of the -72— -jr — ~ r- — 1 r « un m uw ow aponsu-ur in« 

person, or. if a firm the name and person, or If a firm the nime and term. or. JF a firm the ”mg afld gntt and amat be signed by tht person, 

address or the firm and mum be signed address of the firm spd man be sbmM ^ dr T s3 of , ““fj* ,I 5P^ ^ firm - OT «*■' their solicitor tjf anyli 

hr The person or firm, or h-i or rhefr br rhe person or fink or his or iheir !“ “1“ h “ bF , L £L l f l 7 a SJf “« ™« *» *rv«L or. tf posted, mast- 

TOllcitor -if any 1 and must he served. 1 enliriror tlf and must be served. ^ jr !f n T t J ,r „h^S J .i^ia? lt fi^- fn iar^ e Ti.L l -n ^ ' be sent by post in suffidetrt tithe to 

or. If posted, mast be rent by po« In or. tf posted, trow be sent bv post in JSU?* ovSLk Teacil ■* h « atwve-tumed not later than 
soffi'-ent time to reach the sho’-c-n’^rd sufficient time to reach the sbO"^u>TT»,t JJJJ r , * ftcrnoon 01 Hw ^ •’ctock In the aftenmou. of the. 

not later than four o'clock a the aPer^ not later than four, o’clock in the a**er- *“ “ v w April 1976. . cot later than four 0 dock MU» after^ »th day of April 1976. ' 

noon of the 9th day of April. 1976. noon oT tire »th day of April. 1976. : «»«.<* the Kb day of AprlL 1976. • ; ; • • 1 

— : — — . ' NO. 06737 of 1976 ' ! i - - . - - 

In the HIGH COURT OF JUSTICE ' - No. 00831 of 1976 .. 

No. 09R3O of I07fi I No. 00H2B of I97B chancery Division Companies Court, in Vo. 9BM4 of 1*76 In the' HIGH COURT OF JGSTlCE. 

In the HIGH COURT OF JfSTICE Ttl The HIGH CriUP.T OF JUSTICE the Matter of LEEDS AND BRADFORD m the - HIGH - COURT OF JUSTICE Ghanceiy -■Dltistou.-Companiw Court, In- 
Chancery Division Cormuntes Cmm. In chancery Division Com names Court. In WOODWORM ft- DAMP : COURSE COM- Chancery Division ■ Combantes own. ' In tly ma ner .of GOODAlR SECURITIES 

the -Matter of LAMMON INVESTMENTS the Matter of ARLflVALE LTMITEp paXY LIMITED and In the Matter ot the Matter of ROE BEAUTY SALONS LDHTED and m the matior Of THE 

LIMITED and tn the Matter of The and in the Manor of The Companies Tb# Companies Act. 1948. ■ LIMITED and' in' the Matter or The: COMPANIES ACT. IMS. 

Co®Bj»*2 - v Act. 'MS. NOTICE IS HEREBY GIVEN, that ^ .CanroJinieS_ACL 1948. . NOTICE IS HE REBY GIVEN, tl rac a 

NOTICE IS HEREBY GIVEN, rhat a NOTICE IS HEREBY GIVEN, that a Petition for the Winding up Pftire above- NOTICE IS HEREBY GIVEN, that a Petition for rhe WirnUna up oTtbe nbori-.. 

Petition lor ihe Winding up of the above- p*rttinn for rhe Winding np of tire above- named Company by the High Codtt 'of Petition for the Winding' up of tire above- named Company hy the H ig h Coon of. 

canW Company by . the Htch Court of named Company Hy the TTlch Court Of I Justice was an tire - 2nd day of March named Company by the ffigh Court of Justice way on- tire 8U1 day of March. 6 

Justice was on the 9tb day of March justice was on the 8th day of Mart* idtr. presented jo tht said .Court by Justice - wait on the Sth'iday of Mtrcfr presented to the s aid Cou rt by Tbe. 

TST*. presented to The said Cnart hy jots, Drewitied 10 Tire wJd Court by I itoWARTH rfOKBST PRODUCTS! 1975. presented 1 to-- lire raid Coart 'hy Mayor Aldermen .and Bmgepacs of the. 

THE MAYOR ALDERMEN AND BUR- top: WAY OK ATJJERMEN AND BUR- 1 LIMITED whose registered office Is THE - MAYOR -ALDERMEN .. AND BUR- B ? n X gh ^ Herain gon , and* 

CESSES or the Royal Borough of Ken- G ESSES of the Royal Borouvh of Kea- Inmate at 17. Garden Street, Leeds GESSEsTof tire. Royal Borough of Ken- of tbeTown HaD. KensirKtnn^ 

tington and Otelsea -of tire Town Hafi. ajpgion and Chelsea of tire Town Hall, ls* SDA, Yortshlre. and that the said Rbitton -and Ondsea of the Town Roil. Ldodoo . ■ and that the* 

. kinsrogfoti ragh St^. London. W.8. Kensington Bit* Street. Lond ai. ^ -8 : ‘petition is directed ^0 be heard before iKenstegtor . High' 1 Street... Londoo-W.s. 

[and that tire Mid PwStion ta directed and that the w«*d P-tition is directed ^ coart sitting at tire Royal Comm and mat tbe said Petition -is directed b efore Cmnt ||nJng at : Utc HflVjil 
M. J» heard before the Court sitting at to bo heard before ihe Court sitting at 0 f justiet. Strand. London WCSA 2LLl to he 'heard before thi Courf ' slRins at ^ SgB ? a, f | 

the Roy*. 1 Omits of Jnsbre. Strand, the Royal Conn* of Justire. Stnrod. <n, tire 5th doyoT April 1975. and any tbd J Royal 'CoarSr of JbWte.' Strand. ^ 

Liredtm WCiA 2LL. oni the I » day of London WC2A ILL. on the 12lb d« of ^tot flr «Vir of the Loudon -WC2A SLL. , op tbe . IStb day at •■g ag ^ W:«9Bd ^gj^rt JBe_g^ 

April 1976. and any ^creditor or.contrlbu- April 1976. and any creditor- or contribif- company derirohs to support or omso Asrtj 1978, and mf- creditor or contribu- 

wry of the »id Comoany desirous to t0Py or the said Company desirous t* tN , Sng or an OrdeTbii ihe^SS toiy or .the said Company desirtma to '2*J2"5* SL21 ibL^rw- 

snpporr or oppose tire maJmar of an snpoort oc appro? rhe mat-bus of ap petition may appear «t ihe time of - , «9P0rt or oppose the making of an 5J 

Order on the said Petition may appear Order on the said Petition mar appear hearing, in personal- his counsel Order on the said Petition may appear irtg i !?_ p e 5?? Qr by hls f«- tha 

ar the time oT hearing, ln person or at the time or hearing, ta Pvrenn or r« 5? irt ”' «» Tt£ at the. time ot. hearing, in person or "g 

bl his epunse L_ for that purp ose: and by tas counsel, lor that purpose: and Petition wffl.be fnntished byrhe unde'r^' bT" Ms cAanoel. for that purpooe; and ^5' 

?_«»>' of t he Petti Ion win be furnished „ cony of ihe Petition will be tarnished atsned to^u v cr^canTrlboSr a copy of The Petition wffl .be tarnished < L 0 rfrt^ b ^h coov uf. 

by The understated to any creditor or by she undersigned ta any creditor or « the said ^paw^nSngSwheSS by tbe nndersigsed to Wrt creditor, or. tar ^ 

contribotorr trf the said Company requir- .-ontribntory of the said Company reouir- on payment ^^the regulated charge for contributory of^the sold Cramany reonlr- £££ ™«_.t«*iilaTed charge tar the 
log such copy on payment of tbe ing such copy on payment of the the same. . tot ; aw* cdW on paynwnt of ihe ,wne - jxLERY. 


regulated charge for the same. 

A. ELLERY. 

19*27 Young street. 

London. WT.S. 

Solicitor for ihe Perttiooers. 


• regulated rhanre for the same. 

I A. ELLERY. 

[ 19,2” Yoimg Street. 

1 London. W'.fl. 

■ Solicitor for ihe pwrtienere. 


Wm. F. PRIOR ft CO.. . 
Temple Bar House. . . . 
23/29, Fleet Street 
London EC4Y 1AA tRef: PO). 
SoHdiars for the Petitioner. 


regulated chare? Tor tbe same. 

A. BLlXRYr * ' 

' 19^27 Young StrAgr - 

London. W.8. - " 
solicitor for ihe Petitioners. 


. . . A. ELLERY. 

... . 19/27 . Yottrg street. . 
London.' PA .’ 

- ; ' Solicitor for the Petitionary, 

NOTE.— Any person wtio intends tn 


E2ST55T ■ '£? *« ***- 1n ! SOTE .-MS person --tbo Meg* ta : NOTE.— Any person irrt?nds to NOTE.— Any person wbo_ to WT. « tire heoriiwof the »M 


COMPANY 

NOTICES 

Midland Bank Limited 


I NOTICE TS HEREBY GIVEN that the 
one hood red and fortieth annual 
' general meeting or 2Iidlar/l Bank 
! Limited will be held at The Chartered 
Insurance Institute. 33 Aide cm anbury. 
London EC2. on Wednesday, 7 April 
} IfK. at U uil to adopt the Direc- 
, ior^ Repon and Audited Acre uni ^ 
far the year ended 31 December if, 73. 

’ :e appoint Directors in place of those 
retiring and 10 authorise til*. Direelors 
. to fix ihe Auditors’ re muac ratio r.. 
Native is also hereby sr.cn. upon 
;b>- requisition of conaln mvmbvrs 
| pursuan: 10 the provisions of Sect! on 
\ H4 of ih? Companies Act IM> that 

■ the Bank has P?en advised of an 
| intention to move at the annual 

I general meeting the following resoio- 
| coo. as a Special Resolution: 

■ That ;tus meeting requires die 
Direciors 10 cause the Midland Bank 

10 make no further loans 10 tire South 

I I African sovi.rnment or lu depart - 
menu, agencies or SU(.-’ corporations, 
aod dot to renew or extend any such 
existing loans \ 

{ A member eaiulod :o as lend and 
1 vote at the meeting is entitled to 
. ippotai one or more proxies to attend 
and. on a poll, ro sore instead of 
I him. A proxy need not be a member 
I of thr company. To be valid, tanr.s 
of proxy mas: reach tbe Registrar 
1 as Midland Bank Limited. Court weed 
House. Silver Street Head. Sheffield 
Si 3RD. not lev. than forty*ouh! 

! hours before the i:me fixed for the 

• meeting. 

By order of the Board. 

D. P. C. WYATT. Sec-rocary. 1 
1 Rizistered Office. 

Paulsry. 

London. EC2P 2BN. 

11 March 1976. 

| GENERAL OVfHXM FUND 

* 1 A mutual fund estaoli»aed uo a** t** 

.Federal Mutual Funds ac: IPM ai 
1 ^MUtrlind ana no* in course Off 

Horn 

[ THE COCUMENi coruinne informa- 
, tior. concenuno tne -luuldatian Tf General 
Overseas Fund and acuils ct ihe oofaorai 
I arrangements, arailab^ ur.M 31st March. 

. 1976 to holders ol outsundlna ur.ts at 
1 Genert Overseas Fund ta re-nvest on ot«- 

■ tarred terms the Imuldacian distmutioii 
, due 10 them in reject ot thew General 
! Overseas- Fund units In ehares ot E mo e i or 

' Fund N.V. -a mutual fund otiMuKa 
under the laws 3f the Netherlands Antilles) 

• has n«* been published. Coo.ti ot the 
I document may be obtained from Charier. 
1 house Jsohet Lhnllcd. 1. Fat em osier row. 
iSz. Paul's. London, (CAM TDM. 


j NOTICE J5 HERESY GIVEN that a 
balance of the Register win M strvek 
I on Friday. St*t Aon I, 1976. tar tile 
1 oreoarairon of warrants ter a Final Dhi- 
| dsnd tor the year 1975 or 677*0 per 
. 23o Ordinary Share. P Jo o rovsd at 
the Armoal General Meeting to be held 
• an 1 3th Mav. 1976. the dividend will 
: be paid on 17th May. 1976. 

For transferees to .recetre tvs diwdewrf 
their tranmers min ec icdoed vr.ih the 
| Comoany's RMltlnr. Linus Banl* L mried 
Rep^lra-'s DepartmcnL Sorme-by-Sea. 
I Worthlnp. W«t Sussex PNIJ 6DA not 
1 larer than 3 03 pun, on 9rl Asril. 1976, 
SHARE WARRANTS TQ BEARER 
Tn* Coupon to or amrtK for tn* 
i abo»e d-v.pend m*II be Ne. IS2. which 
■ must be le'l at V lords Bank L'mitcd. 

29 Threadneedli Stre«. London EC2H 
, 8AU. at least »ve clear says t or eremina- 
:ipn, - or nurv be surrendered through 
. MM La card Freres. Paris, 
r fir Order af the Bairrt 

A Jt. HARVEY. SfXtfjon. 
5*i»ll Cvr.tre. 

London SE1 TNA. 

1 llh March. 197B. 


tne name ano aonress « to* peraoo. or. -ne name and address ot to* p«*rson. or. DaM# B0(I ,odrett ot thfeftenou or fhe-aome aofi address of the person, or. “ Ji 

:f a. firm, ihe name and address of fhe|,r a firm, the name and address or Ihe u a ny« „ »mw in, \ address of -the y a. firm, the name and-'addrew. of -the S^rr^nr'SS'^? 

SToJ? - .?!!?! Sr ! 5E m o ““.ITS!! ~ flna Snw fw.stoed S^e .potra 9%/'M 


or firm, or his or their solicitor tif anyi j ^ firm, or his or their snUcttor flf anyi L,. pr hig of i^^>iSw? VlTUS? ” *n?, or hi* or fbeir sMldior.fll any)' JiE^XZS 

and most be served. attJFpMed- «"“« and must be served. Oriif Posted. «09t £1^0*/ bfKiK tf^ed SS i ™w *» «r- » r^ r 

■ be vent br oosi ln mifiHent time to (be rone by dost tn sufficient nmr TO 1 h " tv *«« by po« in suffideot time 10 •twe-mm*dr .not taljr- jjwn fonr 

reach Ihe above-named nm . laier than ; reach the above-named not later ^Li^Uw 6 al^named^TOf later^lhm w,ch ^ above-named «n later lhM afternoon of Ihe 9tb day or 

four o-ctack in tiw afienwoo of the four o'clock in ffi* ittemoon of ‘&e loar irTThPaft^wn or J2 fourT o-.dodi to tlv» afttetmon of tl* A »™- . 


I 9th day ot April 1976. 


Mr day of AprU 1876. 


2nd day of April m 


9fh- day. of AprU 1976. 


No. 90*» of 1976 


No 00641 Of 1976 


No. 00643 Of 1976 


NO. 00640 Of 1976 


So. 09799 ,df 1976 

In tbd HIGH cottht OP Ji^TICK . 
Choorerr Dirtstmt Companies Court '. In 


I in The HIGH COURT OF JCHTICE In the HfClf COURT OF JUSTICE In Ihe HIGH COURT OF JUSTICE « the HIGH COURT OF JUSTICE 

; Chancery Division companies Coon. Ic Chancery Division Companies Cou rt In | Chancery Dtvtrion Comnonfea- Court- In Chancery Division Companies Coott. . In JJ h r 

1 ihe Matter of HILL HARBOUR ESTATES the Matter o7 NELLERTOX LIMITED the Mailer of RADVAN ELECTRONICS tto Matter of MKRRTGUUJE LIMITED jf™ 116 -. 17 - 5“ “ C Matier of The 
! LIMITED and In the Matter ol The and In the Mailer of The Companies LIMITED and ta the Miner of The am J to tbe Matter oT Ttio . Compaale*. C ?<?tticf 'ts H^RFBY GIVEN that a 


. Compani™ Act. 194S. 


GotapaDfet Act. 1948. 


NOTICE IS HEREBY GIVEN, that a- NOTICE IS HEREBY GIVEN, that ai NOTICE 15 HEREBT GIVEN, that a NOTICE IS' HEREBY GIVEN, that a PetW"" the W tatUng up of tbj above- 
1 Petition for the Winding dp of tiw abov*. [ Peniion for thr Winding up of tin- above- Petition for the Winding np of the above- J PeSUon for ihe-Wtodlng np of ibe.abov*-. Compaq by The Hteh comt ot 

namrd Company by the High Coan of named Company br the High Court of I named Company by ihe High Court of 1 named :Cotnti 8 dir by tbe High Court of ir/re «* ? .Mardf. 

justice was on the day of March • Justice was on tbe Sth day jif March. I Justice was on the 8 th day. ofvMarch. [ ji«jce was on 'the 9th day. of March. J** . ”7 Cimr |' hr 

!R7*. presented to ihe sold Court by I 1976 present ert to ihe said Court by 1 1976. prerontad u> ihe said Court be 1956. . presented to the -said Court by PHQENTx PRESEPVATION LutlTED 

! THE MAYOR ALDERMEN AND BUR-ITUE MAYOR ALDFBMEX AND r THE MAYOR . ALDERMEN AXD THE MAYOR. ALDERMEN . AND whore- .registered office is .inmate ai: . 

CESSES or the Rorai Borough of Ken - 1 BURGESSES OF THE ROYAL BOROUGH | HITIGFSSES OF THE RnyAL BOuoUGH BURCEfSES OF THE ROYAl. BOROUGH Fhoe nlz Hooro. Manor Way. New Road. 

Rlccion and Chelsea of the Town Hall, 'of KENSINGTON AND CHELSFV Off OF . KENSINGTON AND CHELSFA of OFKKNSINGT0N AND ' : CHELSEA .of T? :, ‘’ ,him L E *T , ?L RM13 ^ ,U . Wc,od . PrrsrT ; 

r Kensington High Street. London. W.S.rtlie Town Hall. Krns:ngroo Hrrfi Sireei. the Town Hall. Kensington High Strres. tfio Town HalL Kensington High Street. ' spaantMi. and that the .. Mid 

and that ihe said Petition, c* directL-d ‘ LwidM w s. and tbit the said Petition London. W.R. and lha' the sold Petition Ldnaon, -WS. and that ihe. said Petition. P«V»w J * iduened »o bt 1 heard fn^nre th-* 


ior, or the said Comnasy desirous in romribninry of ihe «ld ^Comnany ' waitnbutory of the Mid Company contribtttoit «*F tl» nM Cmnpanp Company, desirous to suwon or ow»w 
support or oppvm lhemakm* ol an. desirous to support or npuose the mafeiag I rtesirous in mrooret or.obnore «br* making oastrousPn support or apnose .the making fhc maktn.c of in. Order. 00 the said 


hr -he imlnTiflitJ in inr j naJlTar „ ; mmisbed hr rte piKfersttmf to anv tarried hy rhe uinfersign«f 10 an-» fim -fai led hy ihe tutderslgwrf to toy f'«wj ta any crwCtar or eomriftaiory 

crnfribrnory of tile rnmnan^ retml^ crediior or coninbiPon of the Mid rrertnor or contributory of ■ the soJfl' weffifor « . rinrrarotnrr . of the ndd of Ihe said Compajxy reuninng such cope .' 

1 tar nrh im m n.™.r d fis Curnoan- reomring suih topr on pay- Conmanv rmnlnn* aueb romr on prm T . rnWMtrt requiring siF* cooy on par- on payment OT the regulated charge foe 

iretniated charee for th?^5S!e. went of the regn-ated charge for the m»nt of the regulated, charge for too ment^af. -.toe re#niatcd cSarae tar Ihe tbe oame.. _ 

& n 1 rev some. . same. . miu<l -7.* **’- ... . BRABY ft WALLER: 

• « • A FLLEHV. A. EU.*?RY. — JL- A' ELLERY . '1 nHW CmirC^ 

London^? S Stree.. j 1° *7. Vo"w Street. ;. 10 Ycr-nr Street, . '"lUffif. Y«*n«t Street; ... Fleet Street. 

for Pa. ! London. It .8 • Tjmdon. "M. TAndtm. VS. • • London EC4A 3DS. ' 

■■OTE— lunr r tn SolicHor for the Prtir loners. Solicitor tar thr Prtlfionrrs. . .. sollriror fur the Petitioners. Solicliors fmr the Petitioner. - 

I N.-1TE-— Anv person Who intrnds to l NOTE.— Anv p-raon who In'enAs ro - NOTE.— Any nersmi . who. Wend* to NOTE. — Any person who totonds rn 

wrn m #■" appear on -hr hearing t>» ”>r Olid Perltwn -nn-ir on rhe hearing of the «!d Pe'itten apoear fin fbe bearing nf T4 W .«^jd Petition appear onto? henrlac of the said Petition ' 
na^d tJLfn SJKf .-It 2g "W« «w «L OT send by po« to. w«« «erve on. or rend by prer ^ nejyr no. or. rood by p«w to. Swoeree «t7orre5 «r WK ta" rh« 

?mroinn^Q d tc *da! W Th. ** abore-named aew in wr«*ing of -he shfre^nanieit rntice In wr>»!na ot *be abuvrenamert nrelce In writing of above-named Mice 'in vnlbng of hn • 

toe and SddJS ■’ w i*!; 1!^ JDT Jg ^ stem return an to do Tb-. rmtire ntaw nt, lnta^tao . » ro rtn ty notice jam* tmentitm. m. to dn: TheLnotico -toast siate 


ana masi ae senea. or. ir pasted, fn™ t roiie-»or >'■ W apd trmrt l» wrren. I f-» Br-' »>~1 irew* be mUrtor rif wre'i qrel' idikt he rerreti. 

^ w?* ln ti™ c . t0 ] nr. If posted. rau«i be wot by poor In j CT . ir po«**a must b» rent by port inor. if poswd. must be sent hy twain b? 

reach tta? above-named not latar than I (toffiejeiK lime tn rearh the *bbre.D*Tirtj I wrffietant i»«»e ta re»e*i fh- ntffirlenr dme :o rearti the sbove-nsnted t C 1 « i 2 

four o’clock in the afternoon .of {ta not later than four o'clock in the »tior- I not Uf-e «Han f-hir n'ckvk hi Ihe -*•*?. i r-Tlatar toaoAffiR^oTM’RT^ 

» dar W» I noon of the 9th day of Aorit. 1976. | poon of the 9M. day of Aorll. 1976. ! ^00 “ Of the Sth dvy^ A^l^}^^^^ ^ ; ' 


No. OOBSO of 1976 - \ 

In tbe HIGH COlltT OF JUSTICE I 
Chancery Division Companies Court. In j 
the Matter of WtNCRSRIRE LIMITED 
I and in toe Matter or The Companies I 
I Act. IMS*. 1 

: NOTICE IS HEREBT GIVEN, that ai 
Petition for toe Winding up of the "above- ! 
named Company by the High Court ot 
. Justice was on ih.. mt day of March. ! 
' ££5: pr 5^ c ^:' d w toe said . Court by | 
•THE MAYOR ALDERMEN AMI i 

: BURG ES SES OF THE ROYAL BOROUGH I 
, OF KENSINGTON AND CHELSEA Of 
. the Town Hall. Kensington High Street. 

; London. W.S. and rhat the said Petition 
. ts directed to be heard before toe conn 

■ curing at toe Rmrai Courts of Justice. 

1 Strand. Xontfon. WCSA tLL on the mb 
| day of April, 1976. and any creditor or 
| contributory of tbe said Company 
l desirous TO support or oppose tbe making 

or an Order on the sold Petition may 
appear at too tone ot bearing, to person 
or by his counsel, -for char purpose; 
and a copy of tha Petition wtH be 
tarnished by toe - undersigned to- any 
creditor- or contr ibutory of the- saMl 
Company 1 entitling such copy on -pay- 
ment of the repdjito dune Mr toe 
l same. 

I - A. ELLERY, 

1 19/27. Y twine Street, 

j London. W.s. ! 

I Soltchor for rhe P.irttorterv. | 

• NOTE.— Aar person wbo attend?- to 
: appear on ibe bearing of toe vd PriitiwJ 
must serve- on. or send ' by post to. ■ 
•he above-named notice :n writing of 
, k!s lntemon m> 10 do Tite notice ttnttt J 
«•■■ too name aed address of the . 

; person, or. if a turn ihe name and ' 
: address n? the firm and miirt be slxned . 
hv Ibe pertun or Ilrm. or hts or rtfirf 
*nliti*or <*f an-.' 1 srM rrort he serred. < 

; or. if posted, mow he **nt by port in 1 

■ yiffi . :efll •en-' to reprh the above-naniM 1 
' iitw later 'han lour a cbKk in toe af'Fr- 1 

noon of tbe 9th du' of AorU. 1976. ' 


NO. twuo of 1976 1 . No. OOU7 Af 1978 

In tbe HIGH CriURT OF JUSTICE | Tn the HIGH CnrrfiT OF JURTirR 


No 06{CM of l97B 


Id; 96639-of 1976 


Ta to* “HICH . COURT:. OF 'JUSTICE .'in' the; HIGH. COURT.- OF JUSTICE 


Chancery Division Cnmoataes Court. . Tn, Chancery Dtairim Cntnnenles Gourt. In C3i«neeTT' Plvtslon Companies Court. ' til Chancery Drrtnton -Companies Court. Jn 
the Matte r or SOUTHRA DEVELOP- ; ,bn Matter of mSNBlNr.TON tfFVHLOp. the . Matter off, HOGARTH HOTELS toe Matter of EWCLEBRECHTS LIMITED 
BEST LIMITED and in Ibe Matter of ■ VENT LIMITED and *n the Maner at LIMITED and tn toe. Matter of The and in. th* Matter 0* The Companies 


The rinmnintas 'r: 1W8. The Com wiles _A«. M4S. 

NOTICE IS HEREBY GIVEN, t hat a NOTICE IS HEHF.RY GIVEN, that -a 


Commutes Art. J948, - ; : -■ Ah,' 1*8.'' • - • 

NOTICE IS HEREBY GIVEN, that a JJ05TCE IS -HEREBY GWEN. that, a 


Ppisihin for thi- Windtaa np of Of above, j pennon for the Utindlost up of toe ahex-t- ' PeTUJon for tbe Vftatflng up of the above- Petition, for the Winding np of tbe above- 
named Company by the Huh court of ) nuirtd Company by rhe Rich Court -hr I named Cornu any hy the. Righ Coart off named Company by the High Coun 'of 
Justice was on the Sth day of s.arrh. ; j.eoice. was on the »to d«v of Mareb Justice -waa an the 8th -day of March, joatice ws on tiu: «h -d"ay of March 
lorn. pre«-n»ed to the s*»d -Court hr j iora. presented to *b« Fsld foon hy ! 1976, presented to toe.' " * *“ 


ALDERMEN 


;THE MAYOR AJJJERMFN AND BCR. THE 


toe. s«W .Court hr 1978. on? 
ALDERMEN. WiP THE MA' 


sentec^ to tor.-; said 
YOR ALJDERJTEN l 


\ Cmm by 
AND HUR- 


CESSES M the Royal. Btjouob of Kem RHBPI^SES O R THE BDTtoBORQUQIt CESSES of too Royal Borough of Ke£ 

OF KENSINrtTON A.iD CFFiSFA of Hngton and Oielgca of thr Town Hon. KENSnsGTON AND . CHELSEA of sinaton -and Chelsea of . the Town Ball, 

toe Town HalL KrTremFoti Renaincton Blab Street. London:- W.s. fbe Town HaB. -Kmtagton High Street. Kensington Sigh Street, London. W:S. 

yVV,f?^L 1 P ^r'nnrr 11,81 fhc PontUm l* directed London. V Jr and that the ial4. Petittou- and thor the aafii Pettoah Is' di reded 
to ** bpflri Bef«re the Court sit ring M directed: TO- »n heard - betacn toe Court t o be heard berore toe Court - stt^T at 
«irtina at U?' “ r to* Royal Coum of Joatice. Strand sKItag-at toe Rorel Courts .of JuriJce. the Royal courts of Justice Staaad 

S'rand. Ld*| |W -^yiSA ML ipi l» London WCSA 2LL, on the 12th day of Strand. ..Londoo-WCIA ZLL ootoo 12th i^ndim WC2A MX on toe lfflb day ot 
1 *7 ' g f Aw rU. IP76. and w» cr ?2!^.”r April 1076. and any j.-redhor or contribu. da y of- A pril. I»76. anfl any cr gHtar or April 197B. and' 'any- creditor, ^enntribo- 

rSSrSwaTJsaS sjs-^su^srsjsv-s ^4 .:ass 5MJsa?SS«as 

avs£«»"aa^ x« , tsa j Sirt te s 

iESEr oT rtTOR«o^r«L the nid to to m amltaea. to any creditor or eSSrtwSJTSf - - “ 2 SS «“«*«*«* to 'aiy.tovdKor or comribn- 

or too regulated choree for toe ,£ ***££? *** SStt^'toe fflatod rimnrolSr.too SStoT £££“* °* ^ . r « , “ cta, « 

A fttery a. ELLEHY. .same. .-■ - - ;:A.-Eli^iCY. 

ssfs™ ' ■■■• 5S5Ba"r' • : -essEr* 

s^sr», ,0 w-as *. 

apo"«r o" Thr hearing 6 r *Hi! «».d i’--t».n appea r on d ie Hearing id the «ain Pcujon J apm-ar on toe. bearing- of. iheieitof P-tteWq. *9U?* r ®® **•*- beating of toe said Petition 
■*in»t w- "h. or sctaJ by b^t to t innst- ■ffTri* ob. w • iotis by port in. Tbe > must mtto bit «■_ rood by ' poet to: Od*- eertc on. -or' tend by pom to. Lie 

-ne aEM**-nair.c<f nn*lcr in nre-hg nf ■ ngwe-namw notice m writing of hh {>•,<■ atwwr.irinwt linHm in - wririntf' m Above -naaWl in vrrhina of his 

Hu infirion « to do ’n*" nn-<r«> nr-M j irKWion so io ao me mnice mtm glare *h<« imaatioo ab to jto..' T*i" -notice, mmfr^lnteirtloh do to do. ■ Tbe nonce mms Mat’-- 
lb- ,^-rf a' J -tr»«< nf “to® ™ sddre» of UK pnesw. nr. «.».» t hr- pame ■ml iifQijto -of. '-y^' toe name -BUd address of toe Person, or. 

p»r»)n or. if i* firm ihr n»mc ari* 1 ,r * «J^ ■ n *J 1K ' antl BiwrcBs off the [ D"r»r»n. ■ or. If -a flmi thr p*mr - and tlf -a- 'ttnn,' thb -noitte' ancT address of to*: 

oddr-rts nf tor Pitt .nd miw b<* *>*-•-» firm and muot ne aicnnd by inc person i rHdr-va off -toe- firm jn<s unri. be siy-ird I'taTn and must be- sfgh«r by the person 
t*~ t**«? p" r, on <•' firn. or h*'- or tbe*r j tr firm, oc fils w tueir sottettor >if.anr> hv tbr p**rtHi'«r 7 firro. ar b*» or tb^-rjor firm, or hts nr choir solicitor » iff any • 
•otw*or »-f ar*-. no-" v»n«* lw orved and oitirt be aertTd. or. If posted, mour *ei<r J -or t'» eiwi and nrurt" be- wood ami must J>e sorv«L or. tf posted, roust 
nr if pow-xf. niu-r (<<. »»nf hv p b- tv- sen; by post la «rfficteoi rwif to 0 r iff rorirtf. routs be *s*m by post id be «em by post tn cnfficirni time to 
«r*m~«>rr r'w -o is.s«-n tar ..hu- rsn-TVHj < n-ach tor above- named mm lairr than cuffiro-rt tint" in reach to* »fjcve.na. r n"d reach the above-named not latar than 
onr U:-r thaa Jay o ,|nrt n tbt I fw offieck . ta toe altccfloon of .the w U’cr mao-foiir.ociock -a-Jiro- b’xJock io the afterbOOU or-tho 

turn ot flic 9to day of Aopt. it:« 9th day of April l«6. nuoa 0L the WT'.day af Aiftll.. 1975. - 9lfr d» of April WW,. . 


nr. if fUHIMl. imr fvc. r-nf he 


«m~ccr mw io is.at-n tor ^fco- miiwi) ) n-ach the above-named mm lairr than ; cuffiro-re Mw tn reach to* » fteve. narned I reach the abov 
nr Ut-r than »«iro . into n tbt H>t>lfojr odfcK ta tor attcrdoim of -too J mi la’cr inao-four.octock m-ibn- afn>r»iMr' Wock io 
wm or ok 9to day of April. 1JT8 9th « April l»7g. noon Off tbe Wr'.day ' ot April.. 1975. 9U> day of APffi 
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d Ford negotiating body 
faces inter-union split 


BY LOREUE5 OLSlAGERf, LABOUR STAFF 


TIRE ifo? aspedri TUG 
S. jtO. Britain' s 

• i3o : poskioa .an& future 
= ilicy . built up- 1 yesterday, 
Ifce executive of 1 the 
ii Union of Mhaeworkers 
.tb«: inove." - .- 
■ ' NUM esecattw \unanl- 
' supported calls from its 
gest areav Yorkshire -and 
• , rhain; for £ special TUG 

• .de^gnedT-above ‘alii fo 
’ e, NUM. some indications 
.* 7 pgy policy-- before lb® 
■ ' - .annual - confierggasi -'iff; 

. National : Local 

mart Officex^-.f Assodj*- 
. he. f ouith * largest . -TUC: 
. ij as already issu^tfa simi- 

tnove ia 'ftlflo -supported 
. lent of-oth er- u oiooa, in- 
v t the JNatiooal Union - of 
/ Employee*,' National ' 

-efv--Teachers ? CMl and 
Services Asaodaiina ^nd 
don of ScieBtiffc- Tectmt- 
. .Managerial Staffs. 1 How-: 
jftst' v of these . are-.- more 

• about the. Government’s 

d spending cuts " than, 
icy. _/ ... , ;.. 

. ogh the NUM called for 
al one-day congress, Mr. 
nrilcar. miners;, president 
ter that even a. purely 
rtive TtlC conference of 

• «es Wduld at least soje an 
an of feelings on pay 

he tug:.;.- j. •? . 

year the NUM had’ to 
■f ignore " its: own con- 


farence deciLsiona in order to 
comply with the £ 6 policy, which 
wierged lKtwV ' - 
’1 But Mr, Gormley warned that 
the union could-nPt afford to con- 
' tinue igiorlnguconference deci- 
sions. .*:v : 

# * Weh&ve“gbt/to -know where 
we stand . before . this year’s 
-NUM' /conference,^ said Mr. 
Gorndey, 

H^ is oniy too vrell aware that 
• NUM militants' will try at the 
July conference to ‘“ oppose all 
f6im - of -wage. restraint and tie 
, the : onion to- a demand for in- 

cre^ses nf up h tp £33 a week. 

Explaining yasierday’s deci- 
sion, Mr. Gormley said that there 
had- been . many developments 
since tbe last TUC- Congress, in- 
cluding rising prices and unem- 
ployment ^nd the falling value 
of the pound. 

• . . A- special TUC conference 
would also- .OD able ; the TUG to 
prepare _-for. an. emJy general 
election, be said.: Further 
Government-defeats in the Com- 
mons might - force the Govern- 
ment to go to .the . country. 

Demands-. from . Yorkshire and 
Derbyshire mrner^ 1 leaders for 
Mr. Gorm ley's resignation for his 
part in successfully , reve rs ing- a 
.recent executive 'derision over 
the proposed .=■ clostfr* trf Lang- 
with colliery, in Derbyshire were 
raised only briefly yesterday. ■ 

Mr. Gormley told the executive 
he wpuld' reply by : letter, but 
told journalists later that he had 
no intention of resigning. 


ONE OF Ford Motor's most 
cherished achievements in 
industrial relations— the national 
joint negotiating committee with 
all .the . unions represented 
in the company— is in serious 
■•danger of breaking up because of 
inter>union differences over the 
representation of skilled and un-‘ 
skilled workers. 

The two sides found them- 
selves so far apart at a meeting 
yesterday that they felt they had 
to consider separate national 
negotiating machineries. They 
agreed that each should draw up 
.its own proposals to be presented 
to the company. 

Ford is expected to - do its 
utmost to resist a splitting of the 
committee, which it considers 
vital for smooth negotiations, 
particularly on pay. 

The 'company’s policy is not to 
make any agreement with any of 
its onions unless it is acceptable 
to the others, and it feels that two 
separate negotiating bodies 
would make that principle 


extremely difficult and cumber- 
some to follow: 

Yesterday’s derision by the 
union-side of the committee 
came after years of agitation- by 
Ford craftsmen against the 
dominant position in the 
negotiating machinery of the 
Transport and General Workers’ 
Union— which represents mostly 
semi-skilled and unskilled 
workers. One of their main com- 
plaints is that as a result their 
pay differentials have been 
eroded. 

The craftsmen's complaint is 
not about the composition of the 
committee as such, but about the 
preponderance . of TGWU 
stewards on the Ford joint works 
councils and on the vital national 
convenors’ committee which 
oversees all national negotiations. 

Tbe TGWU stewards recently 
confirmed their reluctance to 
give tbe craftsmen any seats on 
these bodies as of right The 
craftsmen in turn asked for a 
separate convenors’ committee. 


Yesterday’s meeting appar- 
ently saw the TGWU- and the 
Amalgamated Union of Engineer- 
ing Workers, which represents 
most of the skilled men, at 
loggerheads and unwilling to 
compromise in spite of appeals 
for a peacp formula from some 
of the smaller crafts unions. 

With the unions thus set on 
the road towards separation, the 
preservation of the committee 
will depend on Ford’s skill in 
handling the situation. 

The company has already 
trilled its own proposals for ihe 
future, which tried "to give some- 
thing to everybody but nonethe- 
less were found unacceptable by- 
both sides so far. 

• Vauxhall Motors, threatened 
with a strike at its Luton. plant., 
yesterday changed the dismissal 
of a militant shop steward into 
suspension on full pay until a 
joint management-union com- 
mittee considers the case next 

week. . • 


Drivers’ ban ‘threatens £liit. dear 


A CAR delivery company warned 
its drivers last night that -their 
ban on handling foreign cars 
could mean the .loss of a lucra- 
tive overseas contract, as well 
as 70 jobs. 

Mr. Derek Beaumont, manag- 
ing director of Cartransport BRS, 
based in Leamington Spa. said 
that a £Im. a year contract with 


Flat was on a knife-edge. 

“ If we do not get Fiat . cars 
delivered before the end of 
March, it will be . critical." he 
said. 

About 36 men al the com- 
pany’s Coventry storage yard say 
that they will not handle 
deliveries of foreign cars until 
they have cleared a backlog of 


British Leylaod cars, as they are 
backing a British company 
against its competitors. 

The dispute worsened yester- 
day after three Fiat dealers drove 
away Fiat cars. 

Mr. Beaumont said: “Yard 
handlers have now stopped 
deliveries of British Ley-land 
cars as well as foreign cars." 


Toolmakers’ 
walk-out 
could 
halt Rover 
production 

By Our Labour Staff 

ALL EIGHT of British Ley- 
land’s Rover plants in Birming- 
ham and Cardiff, which employ 
nearly 20,000, are threatened 
with a progressive shut-down as 
a result of itu- walk-out last 
night by ail 400 toolmakprs. 

The toolmakers say that they 
are entitled to extra money on 
premium "rales ranging from a 
few peace to £2 under a 
national agreement which pro- 
vides better rales than Rover 
rates. 

They want the pay backdated 
to last year’s agreement. 

Plant conference 

The dispute has been through 
British Leyland procedures, 
culminating in an extended 
plant conference on Wednes- 
day involving officials of the 
Amalgamated Union of En- 
gineering Workers, to which 
the toolmakers belong, and 
several other unions. 

Rover management bas 
offered to take -the dispute to 
Independent arbitration, such 
as the Advisory Conciliation 
and Arbitration .Service, and 
.abide by tbe result. 


Train drivers give 
back-to-work call 
a mixed reception 

BY LORE1JE5 OLSLAGER, LABOUR STAFF 


DRIVERS ON British Rail’s 
Eastern Region save a mixed 
response yeslerday to their 
union's call for a return to work 
pending further talks with 
British Rail on the controversial 
cuts in services that sparked off 
the stoppages. 

Mr. Michael Foot, the Secre- 
tary' for Employment, appealed 
tn the Commons to the drivers 
to heed ihe call from their union, 
the Associated Society of Loco- 
motive Engineers and Firemen, 
but gave no indication that he 

was considering intervening in 

the dispute. 

Drivers at Leeds. Bradford. 
Scunthorpe. Knottingley and 
Gateshead (Newcastle) decided 
at mass meetings to return to 

work, but at London’s King Cross 

station the men voted to stay- 
out until Monday morning. 
Drivers at Howe will meet again 
to-day to discuss their attitude. 

Many Eastern Region services 
are expected to improve 
to-morrow, but services from 
Kings Cross, particularly for 
commuters, will remain severely 
disrupted. 

Assurances 

The partial return tn work 
may be only short-lived, how- 
ever. 

The ASLEK executive derided 
on Wednesday in seek assur- 
ances from British Rail at a 


regular 'meeting with the unions 
to-day that the changes in the 
Eastern Region timetable intro- 
duced on March 1 would be 
suspended until ihcrc was agree- 
ment with the union. 

IT ASLBF does nut yet satis- 
faction to-day, the executive will 
meel again immediately tu con- 
sider further a cl inn. 

British Rail yesterday replied 
10 the muon's claim for a “ sub- 
stantial “ pa> increase from next 
month. No dcuils were released, 
hut it is known that the manage- 
ment has been rrmsidvrinsj a 
formula that would be difficult 
for the unions la accept because 
of the way it treats the 2.5 per 
cent, pay rise rail way men re- 
ceived on August 4 as the second 

stave or their last agreement. 

IT. as expected. British Rail 
is proposing to take that increase 
off basic rates and incorporaie 
it into the permitted £6-a-\veefc 
pay pise as a special supplement 
to earning’s, the unions can hr 
expected to put up considerable 
resistance. 

In presenting iheir claim on 
Wednesday the uniuiv-. said that 
they were prepared in remain 
within fhc pay-policj guidelines 
l his year hm l he National 
Union nr Railway men said thaf 
M intended “to seek in resmre 
railwayman’* living standards" 
later. 


/omen seek bigger 


To [am fiTiainfv 


?UR LAS OUR .STAFF; 

TRADE v " unionists 
ly demanded; a . much. 

role in the - union 
»nt and. urged: more 

nent and more encour- 

t fpr working women to 
full-time union officials, 
re - members.; .shop 
s . and - conference 

!5. ... . ' V •’ 

view was vigorously 
ed by ardent. . women’s 
* at. the annual -TUC 
-•? conference -in- Sputb- 
iere delegates' from ,50; 
with women members-, 
id the next stepsj in 'their 
r equality jn^the'itfprfc 

g the; changes the ^CJon- 
deihahded . t u, ^combat ■ 
in trade. union activities; 


among v^pmen was that union 
branch meetings should- be held 
at work in the employers’ time, 
to help women with families to 
-be more active in union-affairs. 

The conference was split, how- 
ever. when - some unions de- 
manded that the TUC Women's j 
Conference should be abolished 
on the ground that it was ■.out- 
dated- ■ divisive . and regarded by 
many men , as a harmless “hen 
party" ■ 

/ - ‘A man- successfully persuaded 
the.- delegates to retain * tbe 
.'women's. -conference.- Mr Ken 
Gill, Communist leader of. the 
‘draughtSjneni. claimed that since 
jw omen were poorly- organised in: 
.the TUC. there was a basic need' 
Id; give them subsidised treat- 
ment-”..'.. .. 


4LGO moves to halt 
y policy support 

AVID CHURCHU-L, LABOUR 1 STAFF ; - 

■ for the withdrawal of. the nett stage of the pay policy 
• lor, the:. Government’s tii. light br the Government’s 
cy will be dfeciQsBd. at, record on unemployment and 
utl conference, in June, public expenditure. 

. 540.000«trDng National . At.the NALGO conference, in 
ai Government Officers’. Eastbourne,, there will also be a 
on, the fourth largest ! call by Scottish gas members for 
on. - . v. the'TUC to mount a publicity 

L branches have put: tip campaign against the cuts and 
qe motions saying that for the union’s executive to co- 
. Nrnxuent has broken: its ordinate industrial action iu 
the Social Contracr" by protest 

suhlic expenditure - and, In spite Of the threat to with- 
ing- an '’unacceptable draw from the 'Social ' Contract, 
unemployment," and the form of: future pay claims 
the union should mot will . also: be disputed. Rival 
j policy of pay rostrainU -motions have been tabled argu- 
viU' iirgq the -unlou^to mg in favour qf either flat-rale 
motion against the- -pay or percent age' increases. 

: this jearis ;TUC : Cdh-- The: TUC’s own. economic 
d ris© ..-to oppose nny= poliiy-also comes under fire with 
support wage restraint. -*' Tesolntion - from the Leeds 
jontb, N ALGO'S erecu- branch for- a “reappraisal” in 
f called Jor.^a 'special favour of policies which deal 
igress or a conference- with “the .^primary causes of infla- 
executives to determine *ion which are not wage-related.” 
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The biggest mistake most people 
■make about buying a van or a pick-up 
is that they buy a big one when a little - 
one could do. 

And still, no-one has produced a 
better small van or a better pick-up 
than the®Mini. 

A Mini Van’s load capacity is 
really amazing for its size-46 cubic feet. 
And, if you need it, you can get an extra 
12 cubic feet by simply removing the 
passenger seat. 

The pick-up version offers you 26 3 A 
cubic feet, plus all the height you need 

And both models can carry 
up to a quarter of a ton. 

Of course, you also 
get the Mini’s fantastic 
economy. 

No other manu- 
facturer offers such 
a combination of load 
capacity, reliability and 


economy in such a small, nippy package, 

And no other manufacturer offers 
you the choice of either a van body or 
a pick-up. Or protects both with 
Supercover. 

What’s more, they’re both readily 
available at your local Leyland dealer. 

So, if you want the right nut- 
cracker for your smaller loads, all you 
have to remember is one four letter 
word: Mini. 

It makes the most of a little. 
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ini Vans „ 

From Leyland Cars. With Supercover. 


'Mini is i registered Trade Mart. 

Mini Van from £1,23120, Mini pcK-cp from £1,250.64, including VAT and front seat belts. Delivery charges and numoer plates e/.tra. 
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Cuban master 


BY C. P. SNOW 



Reasons or Stale by Ale jo 

Carpenlier. translated from the 

Spanish by Frances Partridge- 

tiollanc/. £4.95, 311 paces 

We lose a lot. most ot us, 
through not being familiar with 
Spanish literature. By Spanish 
here 1 mean anything written in 
the language, either in Europe 
or Latin America. It was not 
until recently that I had read a 
word of Perez Galdus. I am now 
convinced that be is one of the 
major novelists of all time. In 
fact my private list or the five 
supreme novelists has now been 
increased to six. Galdbs (1843- 
1920) was bom in the Canaries, 
bui for all effective purposes was 
a metropolitan Spaniard. Since 
his time much of ihe most dash- 
ing Spanish-Ianguage writing has 
come from right outside Spain, 
from the other side of the 
AUantic. 

Alejo Carpenlier is an 
example. He is a Cuban. French 
educated, steeped in French 
culture, rather like the North 
American expatriates of the 
1920s. Like them he returned 
homp, and this • latest novel 
appears to have heen written in 
Havana. He is a most interesting 
and original writer. He has had 
some acclaim in this country, 
largely through the efforts of 
.1. B. Priestley, in his long life 
Priestley hasn’t made many 
mistakes in spotting talent. Some- 
times he has been over-generous 
nr over-ecumenical, as Arnold 
Bennett was. but that is a fault 
of all critics who da good to 
literature, the fault which as we 
Look back makes Belinsky stand 


out as a far grander and more 
positive figure than Sainte- 
Beuve. 

Somehow, though 1 should 
normally seize on anything 
recommended by Priestley. I 
didn't in the case of Carpentier. 
Perhaps that is an indication of 
how Spanish literature slips away 
from us. So Reasons of Slate is 
the first novel of Carpentler’s 
that I have read. It is impressive. 
For the moment l am not sure 
that it is totally successful, hut 
it is a work that only a novelist 
of quite exceptional power and 
gifts could write. 

Ti is utterly unlike most novels 
now being writen in English, in 
particular North American art 
novels. Carpentier. one feels, 
would make some robust Cuban 
observations on the campus con- 
cept of novels as autonomous 
verbal structures or on art novels 
in general. He lives in this world, 
and his own novels are part of 
the flesh and hone of this world. 
His men and women are jeered 
at. celebrated, loved, anatomised, 
but he is one of them himself, 
he exists — as someone once said 
was the first necessity for a 
human being of our time — in the 
odour of man. 

This novel is as remote from 
fashionable aesthetics as Doc- 
to raw's Rngthne. -hotieh - 
pentier has much aesthetic 
sensibility. There are actually 
some faint similarities w ith Doc- 
tnrov.-'s novel. This one is set in 
the same period, just before and 
during the First World War, hut 
in Paris and a Latm-American 
country instead of Doctorow’s 
American East Coast. Carpen- 
lier uses history as freely as 


Doc-torow. He doesn't u*>p real 
personages in imagined scenes, 
but he does play a similar trick 
with literary personages — that 
is. one finds that Proustian 
characters enter the book, and 
Lake an unobtrusive part in the 
social background. The central 
figure of Reasons of Stale 
doesn’t make Parisian high 
society, but is entertained three 
times by Madame Verdunn 
Morel isn’t anxious to answer' 
the telephone. After the war. 
Elstir is disgruntled because the 
prices of his pictures arc going 
down, and so on. It is a pleasant 
decoration for anyone familiar 
with Proust, and won’t * hurt 
those who aren't. . 

The central figure is a Head 
of Stale. The Slate is small, 
poor until the war brings pros- 
perity. geography never defined, 
hut somewhere in Central 
America. Vaguely one imagines 
a territorv like Nicaragua. It 
look great boldness to write 
from the inside about a Latin 
dictator, and underneath the 
crackling humour and the knock- 
about bawdiness to write 
seriously about him as a human 
personality. It is hard to recall 
anv similar attempt to deal in 
fiction with something like un- 
regulated f though orecariou') 
power. Anthony Hope had a 
brave attempt at it in The King's 
.If jrror— a very good book, in 
some ways more psychologically 
penetrating than Carpentier's. 
but without the realism and 
sheer animal force. 

To say that tne Head of .State's 
power 'is precarious is to put it 
mildly. He has to leave his 
beloved Paris twice u> crush in- 
surrections — crush them with 


Alejo Carpentier: dictator’s dilemmas 


ferocity* for he has brutish im- 
pulses which co-exist with poli- 
tical calculation and a perfectly 
genuine love for- Baudelalrean 
poetry. Finally he is deposed by 
.a third insurrection, is protected 
by an American consul and 
returned to Paris. There he drags 
out some sort of life, though this 
isn't his pre-war Earis and his 
old artistic friends are dying or 
dead. Disappointed, not entirely 
defeated, he dies himself. 


Some of this picture is satirical, 
but the character is strong 
enough to break loose from the 
satire. Carpentier's talent Is 
strong ' enough to break loose 
from all constraints. Warmly 
recommended, in particular , to 
those who think that large scale 
novels can no longer be written 
and to young novelists who ate 
trying to find their way. The 
translation reads uncommonly 
well. 


Publish and be demoted 


BY ISOBEL MURRAY 


Miss Sihcr’s Past by Josef 

Skvorecky. translated by Peter 

Kussi. Bociiey Head. £3.50, 

297 pages 

Ash by David Walker. Collins. 

£3.50, 256 pages 

The Vampire or Hons by 

Desmond Stewart. Iiamish 

Hamilton. £3.50. 169 pages 

Julia by Peter Straub. Jonathan 

Cape. £2.95. 2S7 page* 

As Graham Greene tells us in 
t his preface to .Hiss .Silver's Pu si. 
gj.he novel was the last of 
btfvom-kys books to appear in 
, l n( naiive Prague, and “reading 
the de'£' ot 16 feels astonished at 
to write i ec °f freedom that came 
book aetui under Dubcek." The 
lem encraily concerns the proh- 

nublishing entered in a State 

career cou' house, where a man's 
he decides be » n jeopardy if 
lower case. 901 to spell God in 
Ellington's n. and where Duke 
an already is omitted from 
W estern jazfmasculated book on 
there's a St? because “ it seems 
aristocrats.'"™! ban on praising 

The tight. 

of decisions 'ope-walking tension 
the political and infighting about 
books is a: implications of new 
to the steuikenuc. and central 
are always*'-'- and the decisions 
literary ir Political rather than 
the shtfPd usually craven. Bui 
kinds c ■ l?r absurdity of some 
hizarr- , 'f “.revisionism " is totally 
“twr’C 1 like the passage where 
prit-» seventeenth • cento 
^Qi.'sts meet in front of a fire- 
st-i.sc (rather than a chapel i. 
jiake bands (rather than cross- 
ng themselves), and greet each 
other with the words, 4 Par 
tecum, comrade.'" 

S.-> thf comedy is always lem- 
perea by or brought up short 
against the realities of the situa- 
tion. where cabals and commit- 
tees endlessly discuss the 
advisability, of publishing certain 
authors and certain works, and 
only the lovable, crude. .big- 
busted and rather naive Dasha 
Blumenfeld is prepared really in 
fight ior a work she believes in. 
She .has the courage of her con- 
victions: few others, have any 
ionvictiOiV Our hero. Karel 
Leden. like our author, has 
learned to be less heroic, less 
naive ( Skvorecky ‘g first novel 
was severely attacked and final! v 
banned, and he lost his job as 
an editor;. Karel knows Ihe 
score, doesn't much like it. but 
endeavours to make the best of 
[jfe. and early in the book this 
□arrows down to bis attempts to 
make Miss Silver the beautiful 
newcomer la the bureau of Bio- 
Ex. 

Lenka Silver drives everything 
else nut of Ledcn's mind, includ- 
ing his girlfried Vera, and the 
possibility that his friend Vasek 
has a prior claim on Lenka. The 
book is in part a love story, that 
does something to cut through 
Ledcn’s cynicism He huri tnd 
appalled when Lenka appears to 


flirt with his ageing, balding, but 
relatively important Chief, blit 
the character of the book 
changes when the Chief meets 
a very sudden end. The 
denouement of the detective 
story, as of the love story, 
underlines the blackness of the 
human comedy of the book, and 
the casual exactness of the style, 
witty and spare, entirely justifies 
the rare honour of a Preface by 
Greene. 

David Walker’s Ash is some- 
thing more than an action- 
packed adventure story, although 
it is that too. First of all. it is 
marvellously constructed, so 
that what we learn of ‘Nigel Ash. 
the central character, unfolds in 
a complex but apparently in- 
evitable way. An ex-fighter 
pilot with a stormy past. Ash 
comes to convalesce in a log 
cabin in the Canadian wilds lent 



David Walker: 
fighter-pilot's saga 

by his prosperous brother. He 
develops slowly and gradually, 
falls in lave with bis sister-in- 
law. is trusted by dolts, woods- 
men and even, acid-test, by the 
younger generation. He begins 
to write a novel, his first which 
is clearly in part an exorcism of 
things in his own past. The 
natural surroundings, the deer 
he sees at twilight, all begin to 
give his life a pattern. 

But an older pattern super- 
venes. the pattern of white-hot 
fury and readiness to kill, and 
before long Ash is following the 
plot of his own novel, a killer 
hunted across wild lands by the 
heavy boot of the law. David 
Walker makes excellent use of 
all the things he is pood at: bis 
feelings for wild life, bis tight 
understated dialogue, hi* intri- 
cate and impressive plotting. 

The Vampire of Mans is a new 
phenomenon for me. a Gothic 
school story- Mens is one of the 
Houses at Malthus College, the 
kind of place where boys arc sent 
who have been invited to leave 
better known establishments, and 
the book, set in 1939. is over- 
shadowed by the memory and ihe 
promise of* war. Hero Clive 


THE BEST IN CRIME 

EdMcBain 

Blood Relatives £3.50 

J As usual, the crime is horrible, and the 
solution is even more horrible; but you 
follow Care Ha towards the denouement 
step after step, hooked / 

William Weaver. Financial Times 

Georges Simenon 

Maigret and 

the Black Sheep £2-75 - 

J A 1962 (but super) investigation into 
murder in a Parisian family of 'decent 
people' altogether absorbing. 

H. R. F Keating.The Times 

HAMISH HAMILTON 



Swinhurne becomes friends with 
the two " new louts " who arrive 
coincidentaily with him. Darwin 
Corelli and Theo Sturgcs (Gothic 
even to the names). 

But Clive is increasingly dis- 
turbed by the influence of 
Doctor Vitaly, musician and 
physics teacher, on his two 
friends. When Vitaly decides to 
make a film the two are .drawn 
into a mysterious world of evil, 
tension, vampirism, demonology, 
you name it And Clive .sits on 
the edge wondering all the time 
if he is exaggerating the atmo- 
sphere of evil out of jealousy. 
The climax of. the book fully 
justifies and expresses the 
collective mania th3t leads to it: 
A macabre but powerful little 
book. 

Peter Straub's Julia also sets 
out to be disturbing, and suc- 
ceeds. Julia Lofting impulsively 
buys a Kensington house that 
seems to offer her peace after 
her flight from an over-bearing 
husband, her daughter's de3lb. a 
breakdown. Instead, she is in- 
creasingly. frightened by a 
presence in the house oddly like 
her dead- daughter. Kate, and 
while we might suspect Juiia of 
an over-vivid imagination, other 
characters reluctantly admit they 
see things too. -Julia becomes 
consumed by the need to dis- 
cover the historical facts behind 
the apparitions, but horror is 
piled on horror when she begins 
to suspect her husband's role in 
a 20-year-old mystery, and that 
his first daughter may have been 
murdered because oF her evil 
nature. The past seeks revenge 
on the present, and the outcome 
is an uneasy, unpleasant talc, 
with a certain horrid fascina- 
tion. 


Crimes 

BY WILLIAM WEAVER 


Remembered Violence by Ronnie 

'Mutch. Hutchinson. £3.75. ISfi 

pages 

The Republic of South Africa 
and its dn-aded Special Branch 
arc more aid more popular with 
thriller writers. After the nice 
irony of Jauies McClure, now 
Ronnie Alutcta has written in 
searing anger, a story — which 
has the clarion ring of truth — 
about some saboteurs His pro- 
tagonist. Louis Grayling, is an 
original and likeable anti-hern, 
whose biography, given us in 
flashbacks and reminiscences. :6 
a fine piece oT social history, 
embedded in the adventure of 
the desperate outlaws The book 
offe-v no false hope (that would 
be intolerable in this contexli. 
but it gives us. more valuably, a 
slice of an 'unfamiliar and dis- 
turbing reality. 


Fletch by Gregory' McDonald. 
Gollancz. £3.20. 397 page* 


" Almost a spoof “ the dust- 
cover tells us. Almost, bui not 
quite. This fast-paced novel, a 
best-seller in the Stales. Is more 
reminiscent of those wise-crack- 
ing movies of the 1930’s, .about 
newspapers, with the tnugh re-, 
porter out in get a srnon. the 
wise old dame who writes Social 
Notes, the drunken editor, and 
so on. Repartee. 40 years on. is 
inevitably a great deal earthier, 
but the heady atmosphere is 
much the same. The story itself 
-r-about drugs, . corruption, and 
a mysterious millionaire — is 
smooth and easy to digest. Ail 
done with zip and economy. 


Hie Modigliani Scandal by 
Zachary Stone. Collins, £2.95. 
192 pages 


Frustrated artists, arrogant 
dealers, and a wonderful mad 
chase after a rare Modigliani, 
in an out of the way Italian 
village. The posh dealers are 
caught in an einharrassing situ- 
ation. gLrl sets hoy. and no harm 
ts done A sprightly, ebullient 
first novel. 


Welshman in 
Australia 


BY DR. DAVID GARRICK 


Diary or a Welsh' Swagman by 
William Evans, Macmillan; 
£5.50, 216 pages 


With a large stone as a writing 
desk and another as a seat, tin? 
5S~year-old Welshman scratched 
away with a quill on .the banks of 
an Australian river. Ho was 
writing his diary* ? i lark he 
carried out for nearly 60 years 
from 1S39 onwards. 

Victorians were'., inveterate 
diarists, but few of the jottings 
of the majority are of notable 
interest. This is an exception 
for several reasons. It is well 
written: emertaining and. above 
all, provides a remarkable picture 
of the rough, tough life experi- 
enced in Victoria over one 
quarter of a remarkable century. 
But there is also a mystery- Why 
was the writer in that primitive 
society at all, 10.009 miles from 
his native Wales? Certainly he 
gives no clue in his accounts of 
those years, and although ‘he 
piece be was writing on the stone 
was more humorous than usual, 
it provides a revealing vignette 
of the difficulties he encountered. 

The date was May 1S76, and the 
writer notes: “ Up at 4 JO a.m. I 
take out four horses to draw the 
double-furrow plough." ' After 
some hours (and he often 
ploughed for 14 hours a day for 
os. 1 he gave up as the ground 
was too hard. Then, after" being 
kicked in the thigh by a colt," the 
Master's wife. Mrs.-- Clarke, 
ordered him to clean two pig- 
sties. “They were last' cleaned 
nine years ago." observes the 
diarist, noting that the litter was 
six feet deep so that he bad to 
remove the roofs before he 
could begin. So fearful was the 
task that he felt that Hercules 
had it pretty easy with the 
Augean stables. At last he was 
finished, hot. filthy and exhausted 
and he presented himself to Mrs. 


Clarke whose sole comment was: 
“ Wash your boots before you 
come intu. supper.” 

Doubtless this and many other 
of his adventures were common- 
place in the life of the swagman. 
But this was no ordinary swag- 
man or itinerant jack of all 
trades. This.ivas a man of good 
ydbman stock who. had been a 
successful farmer in Cardigan- 
shire, a poet of note, a prominent 
educaticnalist a local worthy and 
one to v.hom the poor could turn 
for advl:e in matters of law or 
money:, and whose remarkable 
knowledge of irrigation and other 
complies ted aspects of husbandry 
was eagerly sought .by wealthy 
landown irs. He was also married 
with nine children. 

Yet. ai the age of 51. he threw 
all this away and emigrated to 
Victoria where he remained, 
constantly travelling by foot 
from farm to farm and putting 
his hand to every conceivable 
work from sheepshearing and 
ploughing to rope-making. Never 
rich and usually very poor, he 
endured much suffering from 
great hea, cold, privation, ill- 
ness. accicent (including snake- 
bite) and many more misfor- 
tunes in . • a 25 years of 
unremittin;; toil before he re- 
turned home to enjoy five years 
in his own Wales. 

Throughout those years, this 
remarkable man. Joseph Jenkins, 
recorded the trivia of life that 
form the very' essence of history 
in a .lively and most readable 
fashion, liberally interspersing 
his prose with poetry. Surely he 
wished bis words to be printed 
and it is very fortunate that his 
grandson. Dr. William Evans, 
famous cardiologist and 
litterateur, was there to edit 
these diaries with great skill and 
felicity- so that the whole is a 
valuable -sociological and econ- 
omic study of an era while re- 
maining :n exciting and true 
Victorian adventure story- 


Funny fellows 


BY B. A. YOUNG 


Woody Allen and his Comedy by 
Eric Lax. Elm Tree Books, 
£3.55. 242 pag?«; 


Gelling Even by Woody Allen. 
Warner Paoerback Library. 
SI. 25. 110 pages 


Tony Hancock by Philip Oakes. 
W oburn-Futura Paperback, 

95p, 96 pages 


George Formby by John Fisher. 
Woburn-Futura Paperback, 
95 p. 96 pages 


Eric Lax played Boswell to 
Woody Allen for two years, and 
h:s book :s a model of its kind. 
It is not biography, though there 
is much biography m It: it is a 
study i»r the way in which Woody 
Allen works in devising his 
highly individual comedy. 

Woody Allen began as a teen- 
ager writing jokes for stand-up 
comics -and for television. After 
a time he thought, why not be 
a stand-up comic and use the 
jokes myself? But a longing .to 
indnde coherent story-lines in 
his material drove trim to writ- 
ing plays for the theatre and 
scripts for the cinema. * What- 
ever he is doing, be is . generally 
doing somethin® else at the 
same time: he is a compulsive 
writer. He also plays the clari- 
net well enough -to sit in with 
good New Orleans bands. 

Most of Eric Lax’s hook is de- 
voted to films, for in this 
medium Woody Allen is not only- 
creator but director. His methods 
are scrupulously examined 
fhrmigh the words of himself and 
his fellow workers (“when he Is 
quoted it is accurate and 4n 


context." the author promises) 
and the result is at the same 
t line interesting and entertain- 
ing. - 

Some examples of Woody 
Allen's work on small scale are 
contained in Getting Seen. a 
slim volume of short pieces 
available only in the U.S.. most 
or which were published in tbe 
New Yorker. They are recognis- 
ablv from the same mould as 
Sleeper and Lore and Death, 
almost always originating in a 
satirical spin-off from a serious 
original ' — literary criticism, 
psychoanalysis, Ingmar Berg- 
man. championship chess — and 
always showing a .true under- 
standing of the model. 

Tonu Hancock and Georpe 
Formby - arc from a projected 
series. “ The Entertainers." They 
do not aim 10 go very deep in 
their examinations, much or the 
room being taken up by photo- 
graphs. (In the case of Tony 
Hancock. These are sometimes 
absurdly laid out; two of the 
double-spreads have Hancock s 
face lost in the gutter between 
the pages.) Philip Oakes was a 
friend of Hancock’s, and gives 
a sympathetic personal reminis- 
cence that does not attempt to 
supersede Hancock . by Freddie 
Ross and David Nathan. Mr. 
Fisher recalls Formby • only 
through research and nostalgia: 
for ail the accounts of record- 
breaking success, ho is never 
able to persuade me that Formby 
was more than a lightweight 
“sllly-little-me ” comic, which is 
how I remember him. Perhaps 
tiue was • the secret of his 
success? 


V. 


BY PHILIP GOODHART 


Parliament for the People by Joe 
' Rogaly. ' Maurice ; Temple 
Smith. £4.95. 181 pages ... 


. Between 1875 and 195S France 
changed its electoral system rib 
less- than eight times. - Of -the 
five . different - systems used 
during that period only one -was 
used for more .than two succes- 
sive elections. In Great .Britain, 
however, the system _ has been 
largely unchanged since 1885. 
For more than 90 years candir 
dates put forward by nationally 
estabHshed.ipoHUcal parties have 
normally contested . sihgle- 
M ember constituencies. 

■ Now the British system is 
under heavy attackl Critics point 
out that tbis Labour Govern- 
ment has bien able to press 
ahead with a left-wing, socialist 
programme although Labour 
Party candidates won only 39.3 
per cent, of the votes cast at the 
October 1974 General Election— 
if one takes into account all 
those on trie register who. did 
not vote, labour's share of the 
poll" drops to 28.6 per cent! 
Meanwhile Trie system _ also 
seemed grossly- unfair- to ..the 
Liberals. . Fn October 1974 the 
Labour Party elected -one 
Member of Parliament.'for every 
35,915 Labour votes, while -it 
took 411.288 Liberal ..votes to 
elect each Liberal Member or 
Parliament. 1 

By chance this criticism comes, 
at a. time . when we . may soon 
have to choose . voting systems 
for new . assemblies in Scotland 
and -Wales as well -as selecting 
a method for directly, electing 
Members of the European Parliar 
ment at Strasbourg. After years, 
in which it seemed that the 
cause of electoral reform was 
kept alive almost single-handed 
by Miss Enid Lakeman. it looks 
as though arguments about the 
respective merits of the various 
schemes of proportional repre- 
sentation may actually, start 
edging their . way . towards the 
centre of the political stage... 

In. 1918 the treasurer of the 
Proportional Representation 
Society reckoned that there 
might be 300 different proposals 
for proportional representation 
in existence.. The number of 
schemes may well have doubled 


-since then. It is -a deplorably 
complicated subject; and Joe 
Rdghly has . now • produced a 
forceful, clear. . powerfully- 
written handbook . which . .not 
only- explains the VGetanaa 
system, the Irish system; and 
the single-transferable vote, but 
WOT - also ‘ give the attentive 
reader a nodding acquaintance 
with such exotic: mysteries as 
d’Hondt’s rule and the Droop 
- quota: 

. . ;Joe Rogaly. is critical- of the 
post-1958 French system 
doublg elections — which i 
bdlfeve has' considerable, merit 
—and be has some , hard words, 
to say about' "the- alternative 
vote, a system • which is being 
widely canvassed-by' the Liberal 
Party. As Joe Rogaly points out, 
.the 'alternative vote- has not 
produced fair shares for parties 
In ' the . Australian - House, of 
Representatives- — . rather the 
opposite." Indeed,.-. it could be' 
argued- that the alternative vote 
helped to produce an Australian 
Government under Gough Whit- 
lam which was so extreme, and 
so’ unrepresentative that some of 
its policies might r even . have 
made ' Barbara^ Castle : recoil m 
horror; ~ * ... ’ 

Joe Rogaly .does' like the 
German system undier which 
exactly half the 496 Members of 
the Bundestag axe directly, 
elected constituency members— 
representing, an average. 161,000- 
voters — while' the other half are 
taken from the rival party lists, in 
proportion to the number, of Totes, 
cast. But no German party which 
gets less than 5 per. cent of the. 
total votes cast in , the Federal 
Republic is entitled , to any of 
these party list-seats; ... 

-The result .after applying the 
tTHondt rule" .and the' Droop 
quota, is a Bundestag in which 
there is a large Labour Party, a 
large Conservative Party and a 
small Liberal Party— which may 
sound like -the . balance, to be' 
found not a hundred yards from’ 
’Westminster. Certainly there 
are many people who would con- 
cede that. West Germany has an 
■infinitely better economic record 
thah ours. But -how much of- this 
is due to a bettffr electoral 
system within their trades unions, 
rather than for their Parliament? 
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BY PETER- KEATING 


Carlyle Past and Present;, A 
Collection of New Essays 
edited by K. J. ; Fietding and 
Roger L. Tarr. Vision Press, 
' £4.95. 279 pages 


A Year’s Letters by A. C. Swin- 
burne. edited, by .F. J. Sypher. 
Peter Owen. £5.Q0. 195 pages 


In his iconoclastic novel The 
.Yeic MachiapeHi (1011) H. G. 
Wells predicted that. in. a hun- 
dred years’ time no one would- 
value Victorian art and litera- 
ture except for /“ curious or his- 
torical reasons." With nearly 
40 years- still to run that can 
be allowed to rank with Wells's 
sillier prophecies. One by one' 
the mijbr Victorian writers have 
been rediscovered - and their 
continuing importance as' living 
classics of oitr'Uterature acknow- 
ledged. Yet- there remain a few 
Victorian authors for whom, a 
case based on reasons other 
than the “ curious " or “ his- 
torical " has still to be made, 
and pre-eminent among these are 
Carlyle and Swinburne. 

The editors of Carlyle Past 
and Present . introduce their 
collection of essays with a 
description of Carlyle as “one 
of the most enigmatic Vic- 
torians." a man who is “still 
imperfectly understood," and 
claim that “the proof of his 
importance still lies in his rela- 
tion with bis contemporaries." 
Most of the' contributors to the 
book share this kind of historical 


Post- 


BY ANTONY FLEW 


approach, G. B. ~ Tennyson 
traces the rise and . fall of 
Carlyle’s reputation;-' David 
DeLaura compares the retigifiWS: 
views 'of Arnold and Carlyle-;. 
George Ford conjectures bp -po% 
sible literary connections ' be- 
tween Dickens and Carlyle: arid,, 
in the liveliest, of these essays. 
K.. J. Fielding untangles ~ the 
complicated, .squabbles and 
rivalries over Carlyle's manu- 
scripts that resulted - from his 
vaguely-worded wilL Other con- 
tributors offer detailed studies 
of .individual works: -Post and 
Present, • Latter-Day Pamphlet* 
.Snrfor Resartus, and Frederick 
the 'Great. 

. While all of -this adds to oiir 
knowledge of Carlyle’s life and 
times, tii ere is no sustained 
attempt to justify Carlyle, as a 
living force. . G. Robert -Stange 
afgueir persuasively for the 
“ indestructible - energy ” of Past 
eradT-Preseni; C. R, Sanders for 
the' artistry of Carlyle’s- vivid 
verbal sketches of .. his . contem- 
poraries; and there are many 
admiring references to. both: 
Thomas- and Jane Welsh Carlyle 
as brilliant letter writers. But. 
if m6re comprehensive claims 
than- these cannot be. made for 
Carlyle then something is wrong, 
with him. Just what, is sug- 
gested by Professor Fielding: 

He was • a short-range- 
thinker with a supreme-power 
of expression, often : capable., 
of his best in ‘speech,- diary. 

- and correspondence, but' too 


If. as -Joe' Rogaly argues, tton 
failure of the post World War ^ 
Weimar republic -should nc,i 
be ascribed to the system k 
proportional representation they - 
.used then, perhaps we should not . 
ascribe too much of their post - 
World . War IX success to their 
present 'electoral system. 

' Joe Rogaly deserves to win 
fewer friends for his arguments . 
.in : - favour of pre-election ■ 
.-primaries, to choose party candi- 
dates— an issue brought into the 
headlines by the troubles of Reg 
•Prentice. , As- Joe;- Rogaly con- - 
cedes:' primaries ate really not 
possible - without fixed election 
dates. Very well, be argues, have 
fixed election dates. But fixed ; 
elections are Incompatible with . 
an executive dependent on con- " 
tinued support. in the House of 
Commons. It seems a high price 
to: pay. constitutionally, for the 
-continued presence, of Reg Pren- 
.tice: Surely the Labour Party- 
can find some simpler method for 
dealing with their Trotskyi tes. 

It'is a pity, perhaps, that Joe . 
Rogaly is ' so obsessed with » 
asserting the case for absolute * ; 
mathematical fairness that be 
does not turn' bis mind to the 
considerable problem of how * 
proportional representation might - 
be introduced. After all, an -; 
alteration of the rules while the ' . 
game is in . progress can hardly • 
be left- to the-' players. And any 1 - 
attempt to alter our traditional * 
voting' procedures will be bound \ 

to provoke 1 cries of “four from - 
those, wh» .think -they may be ■* 
hurt,. We : should get the ground : 
rules 'for change accepted now, i 
before., the . political infighting * 
really starts. Back in 1911 A. J. ? . 
Balfour, as. leader of • the Gm- 5 
servative Opposition: moved e ' 
amendment lo - the Liberal's 
Pa.riiament Bill. w v hich' said thrt ; 
there should, be no major change - 
in the electoral .system, or a:.y ■ 
change in the -powers of tli* »o‘ 
House ;of Lords, or any regional 
Parliaments ln_ Scotland. Wa’cs ^ 
or Ireland, until the proposed ;*• 
Bill had 'been . approved by ajr, 
referendum- Joe Rogaly may lic^ - 
right about the 1061115 of Ihc^u 
German voting system — Ballon rest; 
was certainly, right about -ihej®! 
need to get a mandate from the*^ 
people before, we. change the i. 
rules... f 
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• self -questioning to write any^m* 
thing which was fully selfJ«r 

• consistent and self-developing^) 

design. P:d" •< v &<**• 

This; is surely .-right-; It recog-»«-. 
nises both - Carlyle s enormou^f. 

influence ltr- the phst and tha^kii 
.side of. his work which belongfiwit: 
still in the present. • Mv ' 

'.Swinburne's : current reputa^”*: 
tide is even lower than Carlyle’s, the 
and the- publication of A Year's.?. 
Letters, a .curiosity, in many 
senses, 15 unlikely to change 1 
thin go very. much. First serial- ; 
ised. under the pseudonym of t" 
Mrs. Horace Manners, in 1877, ™ 
then published in a slightly >j S , 
abridged form, in 1905 as Lore's rre- . 
Cross-Currents, it now appears 
.unexpurgated and impeccably C 
edited by F,' J-'Sypber. • . ti 
S winburne's instinct in choos- 
ing the. unfashionable epistolary Sr 
form -for his novel was sound. >r 
As . a whole, A Year’s Letters : 
survives as a minor, rather mild. ^ — 
satire, but -the -letters of Lady : - 
Midhurst, who spends her time -T^, 
skilfully . manipulating her jjlj 
colourless younger relatives into ie 
sexual Intrigues which never /, 
quite take place have no exact - *- 
counterpart. Ah Victorian fiction: y 0 f 
cynical, worldly, epigrammatic, ‘ch 
and superbly revealing of her 
true character, they display a-’?,, 
side o£ Swinburne's art that was '■ 
unfortunately developed no fur^ fa- 
ther. Perhaps, like Carlyle, he'fj. 
also .was too obsessed with of . 
visions and versions of himself ■' jn 
to ..buili upon the streak of A* 
genius he undoubtedly had. 
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The Cultural Contradictions or 
Capitalism by Daniel Bell. 
Helnemann. 1976- £5.75. 317 
pages 


This volume consists of pre- 
viously published materiaL 
reshaped and rewritten in order 
to make a book. 1 The author, 
an unusually widely read and 
widely interested Harvard 
sociologist, sees It as in some 
way complementary to The 
Coming of Post - Industrial 
Society. The. “contradictions” 
of the title are between the 
requirements -of the economy and 
the ideals or inclinations of the 
cuKurei between, on the one 
hand, the disciplined and rational 
prudence of cost-benefit analysis: 
and. on the' other hand, the cult 
of feeling, personal gratification, 
and total fulfilment. 

-After “A Statement of 
Themes” the work divides Into 
two unequal parts.- The first and 
longer, called “The Double-Bind 
of Modernity." deals with such 
topics as '‘The Disjunctions of 
Cultural Discourse ™ and *• The 
Sensibility of the Sixties." The 
second, on “The DUemmas of 
the Polity.” considers questions 
of the sort treated — and for my 
money much better Created — by 
Samuel British in books, IE A. 
pamphlets, and articles for The 
Financial Times. Certainly any- 
one who reads this latest Daniel 
Bell will get pleasure and profit 
from so doing. Yet the actual 
result o£ the author's efforts to 
produce another book rather 
than a. .miscellany of occasional 
papers is only to underline' the 
truth that many, shrewd and 
illuminating remarks, some in- 
teresting facts, . and even some 


eloquence, still do not add up. to 
either; a plausible' theoretical 
contribution or a single strongly 
argued practical thesis. 

Let u*5 by all means note that 
“ The Protestant ethvi-.wa^ ujider- 
m ined . . by capitalism itself. 
The greatest single engine in rhr 
destruction . . . was the iirven- 

tioh bf the Instalment plan •*:. 

fly now. pay later Let us enjoy' 
both Tim e magazine on Cali- 
fornia—” r have 'seen the future. - 
and it plays and the anonymous 
new epitome of- Bed's earlier, 
trend-spotter The -.' End : ~of 
Ideology-r ■“ aff •* Isms ’ ate how 
‘ wasras.’ " Let ns ponder too - 
such wry .facts as that the 
founders - of the Black Panthers 
had the leisnre and importunity 
to establish their parry and ■ to 
write its manifesto while on the 
payroll of the War on Poverty. 

But Bell's treatment of the 
political economy of late' capi- 
talist society, although it hfts. its 
own special interest as in 
American ...view.,, is., clearly ; In- 
ferior to the beat of our -borne 
products. Typically he never ex-, 
plains, or decides, whar he wants 
to mean by^he wotd “socialism." 

- Thus be’, discounts the ever- 
increasing' array - of . . countries 
which - quite clearly are,- in the 
traditional Classes XV,; sense, as 

near as' makes ho matter, .'fully 
socialist, as.' “ the : so-called 
socialist states.”. Yet ‘■fie never 
says what they would -have to 
be in order tp deserve ’.that 
epithet; In "the introduction 
* state capitalism ”:is contrasted 
With “ state, socialism,”, bur .With. 

no explanation and no. answer-fo 
the question What other sorts 
ot socialism, ire there, ? ” At the 
end. discussing^ “The Public 


•j 


Household." - Bell apparently 
Teverts to a Clause TV under- 
standing. For he puti the crucial 
challenge; “Whether socialism 
-is economically viable in an 
advanced industrial society . . . 
without coercion - and loss of 
liberty. . 

It would- -have : been salutary 
to aad that opr" most dedicated 
enemies' have no doubts about 
the. actual ‘incompatibility. The 
Moscow-;-. Institute of Marxist-' 
"Leninism, -for'instance, recently 
-stated: ' V 

“Having once acquired poli- 
tical power the working class 
implements the liquidation of 
; the private ownership of the 
means of production. . . As a 
result, under socialism, there 
.. remains no ground for- the 
-existence- of any opposition 
parties...” 

Bell does not pursue this ques- 
tion. Again, although he notices 
that markets give a direct share 
-in decision-making to individual 
private people, and although he 
sees some of the dangers of put- 
ting .more and more - into the 
• political 'domain, he seems never 
to entertain the notibn that any- 
- thing -might be shifted back from 
politics to markets. . 

I am. therefore, at a loss why 
,a writer in New Societv should 
have .said, that “Bell’s book 
,'taake^. Mis-'- Ttuctcbcr .sound like 
a Tomuriued' socialist.’* . He pro- 
receded W reproach the. writer 
reviewing - it. in .. ’the New York 
Times for his • unacceptably 
“ tender. : : tone of voice ”1* Bell 
rwasri: "feat- previous in saying 
that the .i950's “witnessed the 
finar rupture of the intellectuals 
from StgHni&m.** 
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This costs £36-50. 

It saves Ovaltine £9,000 ayear. 
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Every week, Alan Plumeridge, Services 


Deposits also build up on the gas tubes. But by regularly 


if Superintendent at Ovaltine, checks the level of testingthe temperature of the flue gases, Ovaltine can work 




carbon dioxide in the flue gases from the 
-boiler with this portable CO a 

It’s an important part of 
^^pP^Qvaltine’s energy-saving pro- ■ 
pP^ramme to maintain the highest 
possible boiler efficiency. Nowadays that’s 


pricesa drop of only 2*5% in boiler efficiency -from their 
current 82*5% to 80% -would cost Ovaltine over £9,000 a 


out when the deposits are beginning to impair heat transfer. 
Which means it’s time for a clean. 


yL f For the longer term a maintenance contract makes 
\y sure that the burnersare properly serviced. 

Saving money in the boiler house is a matter of small 
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In the last five years. Communist bloc countries have considerably stepped up their 

car production. Terry Dodsworth examines the fruits of Fiat’s Polish link 

new car 

A PERENNIAL fear of the role. Some 2? per cent, of all late 1960s. the Poles made two industrialisation. ; And the truck production; Maasey-Fersu- -. 
European motor industry is that Polish engineering investment basic models, the two-litre motor car was the perfect large son. through .it* 'British sub- 
Russia and its satellites will over the last five years has gone Warzawa and a noisy two-stroke volume, large turnover article sidiary, Perkins, is to build a 
one day turn on the taps and into the motor sector. called the Syrena. Both were for collecting sizeable amounts diesel engine plant for ■agricul- 

flood Western markets with The result*, in purely statist!* outdated and produced in of foreign earnings. ttzral tractors; : and. Skviem- 

cheap cars and trucks. So far. cal terms, are impressive. In minimal volumes. To develop From the beginning, the Berliet. the French concern, is 
this vision of an export- 1970. Foland produced about cars to the standards prevailing Polski-Fiat 125 plant has been co-operating .oh bus production: 

oriented production machine 60.000 cars. Las; year, the in the West would have export oriented, with about 70 Another agreement, - which 

fired by low-cost labour, bound- figure was little under 200.000. demanded a large and time- per cent, of its production going could- be worth several million- 
less raw materials and subsi- while, if all goes to plan, it will consuming investment in overseas. In -Britain, where pound* to:''VaiuthalI, Geperal 
dised factories remains little virtually double again by 1980. research and development The Pnlski-FIat is aiming to double Motors' British subsidiary, -Is in 
more than pure fantasy. Never- Overall, thi? would give Poland Poles decided they could not its sales to about 4,000 this year. the. process o? being negotiated, 
theless, the Communist bloc ha? a motor industry of at least wait. these exports win go some way for light trucks and van produe- 

changed direction radically in medium rank in terms of the _ t0 balancing the deficit caused tion. -Euroeconomics., the Paris-, 

the l 2 st five years on the pro- rest of Europe. Even in the C>_, r £ D „f by heavy Polish, spending on .based research organisation, has 

duction of consumer goods and West, such a headlong rush into V/I* lvt i engineering and chemical plant estimated that Poland’s commer- 

lts rapid movP info the l1u > t orL*a; ion has been rare: in The agreement with Fiat save P rndl,cts - 

motorised age is bring accom- the planned economies of t j ie pales several of th? things Future plans are 



panied by a keen eye to exports Eastern Europe it is hein? n oedod to set their industry on ambitious. .The Poles 

paralleled only by PLuss;?. iu fee ,. First, they cot models already converting the Syrena 198a 


Fiat 126 bodies on Poland’s forihec Svrena- production lines- This model will basically 
sold at home, trot the Polski-Fiat 125 Is already. making significant inroads in Western 
* • - markets. ' s 

■-British industry: He a!s» 
longer week than hi 
counterpart. 


cial vehicle, capacity win rise m Qtn r ’indusetries — such as the seas markets. With very tittle in the-Briti 
equally -marketing free-for-all which exporting experience bchindit. works a to 

s are -in.0W by 1980 and -oO.OOO, by W ii, fced - 'th'e- * Argentinian .the Polski-Fiat has now estab- U.K. counts 


Whether the Polish industrial 


Nowhere is this more true 
than in Poland, a nation of 33m. answer 
people in which 
industries were severelv usual degree 


wf-ecked ..'tiie * Argentinian -the Polski-Fiat has now estab- 
schem'es in their early days, or lished bridgeheads in Iraq (4,000 


Repressed '*w*nsu* w™ ™ ^ ■*&£>■ Productivity 

structure. The Poles* up with no real development basically at home (the Pace ^ change remains to be limitmg - fteir and -tbe' U.K.' CSioOOj. Having -. ‘ 

...... - - has oeen to tiirnv to 5 „ags. And. second, they were f oles are apparently excluded seen But Poland s strategy is . J S? Ms? warte* 70,000 cars last year To some extent the advan;, 

consumer Western technology to an un- provided with a large amount from , s T e "‘“ s !t » n ' *}*'* .demonstrating some J»Jge of vehicles, ™es Sf ** comi)an y ‘ is planning-, to tages the Poles gain by 1«V 

severely usual degree. More than any of the tooling, shipped out from tional Western markets). The strong points. of tackle the U.S.market in 1977. • wage -rates ' are lost again i by 

repressed until the ascetic Mr. uther East European country. it the. old production lines in P Ian » t0 expand output from "* lP ;v" . » , : .. / - . . poor productivity. Polsta-Fur 

Wadj-slaw Cnmulka was ousted ha* sought agreements with Turin, and the'- also' received a about 3 9' 000 Iast >' ear t0 RHdpphpafl^ * frnm**Th!l i ?? Isk !X. a .^ l!l1 ? . 10 ™ake an i^t year produced about 120,d0(. . 

from the Party leadership five established Western inanufar- Fiat model the 125 which in 1980.' m_iitally-. different, froni the impression on thecei markets. cars with a workforce of 17.0WI. 

ago. Since then Mr. iurers m an attempt to cob- had a proven record or accept- At the same time commercial First, unlike most countries * ratc of ontput of roughl -:- 

Edv.-ani Gierek has pushed the serve it* own limited techno- ability in Western markets. vehicle production will so up which have purchased Western i imw xyen cars. 3 year- per man..; 

country# economy deliberately logical hare and leap-frog The final point was a bey one. jurt as quickly, again with help motor technology, the Poles oMhelndu'strv 5 1 If S'™ 1 j252 De5plte the advantages of hem:, 

m the direction of consumer several biases r»f development. since the Poles needed to earn from the West Steyr-Daiiuler- have retained ownership and oeen tne Dane or tne-inausoy. j 0 sell* at about iaOO below ? nne-prbduct factory, this r, 

gruKls. with the car- — and closely Thus. Fiat was chosen to hard currency with their own Puch, the Austrian company, control of the venture. They Third, -the Fiat .125, despite ! 15 ???-*. com P e , ors - A -.-‘f ' Inwerthan even a .relatively tn^ 

related truck — industry, almost supply the foundation of the exports tn buy the Western has agreed to construct a diesel have thus avoided the kind of its. age,- has sufficient life left has -red -.to several unofficial efficient -Western manufacturer, 

inevitably, playing a dominant new style car industry. In the expertise required to speed up engine plant and license heavy problems faced by some infant in it for Polish purposes in oyer, charges. of. dumping. . . .. like British. Leyland manages, v 

Whatever the . validity- - of .. Some- parts of the factory 

these claimsri^and the argument such as the body shop, are stil- 
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A4, A5, A6, A7, TC800, SP600: the complete line of 
new Olivetti systems. 

Systems for accounting and business administration , ' 
minicomputers, terminals. Modular, expandable, 
always adaptable to the specific and changing needs 
of any large, small, or middle-size company. 
Ready-programmed to understand your questions and 


to provide - in your own language - the answers you need 
to make decisions. 

This is why they are intelligent systems : 

created by the organization that has supplied 450,000 

accounting systems and microcomputers, 

100,000 teleprinters, 50,000 terminals, and millions 
of typewriters and calculators, all over the world. 
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over dumping-;]* endlessly -con-- heavily labour-intensive- Th; 
fused by the obvious artifi-' hapejjf. the Polish managers n 
ciality- ' of the- East-West that -productivity will improvf 
exchange rates — it is clear that,, radically as more -automation 
in turn, the' PoIskJ's Ipw prices introduced. If Poland is > r ■ 
stem from even lower compara- achieve the ambitious rate of 
five, wages- rates. The average growth it is demanding from it^' 
Polish motor industry worker motor industry, it -will have inj 
earns about £600 a year, 'nearly Whether this can be achieved k‘ 
one-sixth of- the. rate prevailing now the big question. 
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The »; Cliche li fl.J 
Wpiftl oc ?r.r *- J 'Ci«M 
'•Mr * - 

hLCynt-.l 'wen-rj. 


: v - Social weltare is a su bject of serio us 
r Consideration in most modern societies. 
".■Mart in the twentieth centur)f accepts his 
Crespo nsi bi I ity to beq u eath to the next 
- generation a society better than His own. 

•' Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa.is unique in 
making acceptance of-this role in society 
an integral part of tbeipbanking service. 

^ Daiwa is the only Japanese city bank to 
;c6[Tibine banking and trust business. 

Daiwa is thus a tuily integrated banking 
institution, comprising banking, 
.irtternatibnal financing, trust, pension trust, 
and real estate business. This integration is 
.part of our effort to fulfil our social 
'■ responsibility consistent. with society's 
meeds-in.a conteniporarvr environment 


’. ia.fuliy integrated backing service 


DAIWA BANK 


’ Head Office: OsaJ:a; Japan 

- London .Branch: Winches ier Ho.use,i77 Londo.n Wall, ’ 

. loncfon t.CiSlBD. .. . . : V-' . . ■■ " 

-Frankfurt Branch: 6 R'ankfurt am MaSn/Eschersheimer 

- Landslrasse 1i? ! ■' "- 

Naw York.' and- Los .'Angetps Agencies " 

• Sidgapore r Sydney and Sao Paulo Representative Offices 
-joint; Venture-Banks:' P.T. Bank Perdanffa, Jakarta, 

; -rirteaiational.Credit Affiance; Ltd.>-Hong Kong 
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University 


higher than 
expected 

By Michael Dixon. 

Education Correspondent 

THE UNIVERSITIES are b«ing 
granted £5$lm. far current 
expenditure over the te*76-77 
'academic year, Mr. Fred *Mulley; 
Secretary for Education, an- 
nounced in a Commons written 
reply yesterday. 

This is more generous than 
the University Grants Committee 
expected at one time, hut it will 
be subject to 2 cash limit and 
not raised — as the present year's 
grant was — to cover increases in 
salaries, or in prices. 

But Mr. MulJey added that "if 
the rate of inflation were to turn 
out substantially higher than that 
allowed for in the cash limits, 
we would have to take stock of 
the position in the light of all the 
circumstances of the time." 

He did not explain whether the 
inflation allowance included in 
the 1976-77 grant is based on a 
notional forecast for the coming 
year, or provided as compensa- 
tion for the unusually high rate 
of inflation of the past 12 -month 
period. 

The current year's gram which 
is dot directly comparable since 
it was calculated on .1 different, 
special price-base, totals £523 m.. 
including the £5Sm. supplement 
to academics' salary increases. 


jobs aim 
assurance 

By Justin Long. 

Parliamentary Correspondent 

ANXIETIES OF Loadon MPs on 
both sides, of the Commons over 
the situation for manufacturing 
industry in London were met by 
assurances from Mr. Harold 
Wilson, Prime Minister, yester- 
day that one aim of Government 
policy w*hs to improve this 
position. 

. Labour back-bencher, Mr. John 
Cartwright ( Woolwich Ei, 
stressed the increasing concern 
at the employment prospects in 
the 2 rea. brought about not least 
by tbe rundown of manufactur- 
ing industry. 

Mr. Wilson acknowledged that 
tbe pattern of employment bad 
changed 'Considerably. “ Manu- 
facturing industry m Britain 
generally has been declining for 
some 15 years and the Govern- 
ment's policy is to reverse that 
trend and increase the manufac- 
turing base." 

Complementary to -these plaps 
would be the development plans 
of the Greater London Council, 
the Prime Minister indicated. 

Boundary 

reviews 

By Peter Hennessy, 

Lobby Correspondent 

MR. ROY JENKINS, Home Secre- 
tary, yesterday announced that 
The Parliamentary Boundary 
Commissiun for England is la 
begin a general review of English 
constituencies. Mr. Meriyn Rees, 
Secretary for Northern Ireland, 
made a similar announcement 
regarding the Boundary Com- 
mission for Northern Ireiand. 

Both commissions are required 
by statute jo report between 
1978 anil 19M. No dates have 
yet been fixed for the com- 
missions for Scotland and Wales 
to begin their reviews. 

Employment Act 
procedures 

By Our Labour Staff 

TWO BOOKLETS explaining the 
procedures for handling redun- 
dancies and the insolvency 
provisions of the Employment 
Protection Act were published 
yesterday by the Department of 
Employment. • 

Next w eek's 
business 

MONDAY: Development Land 
T3X Bill second reading; 
Motion on the Local Loans 
flncrca.-c- of Limit » order. 
UESDAY: Resumed debate on 
broadcasting the proceedings of 
Jhc House, motion on EEC 
documents on energy policy. 

£ ONES DAY: Debates on pri* 
-bate rented housing and use of 
the housing stock", and com- 
muter rail services; Housing 
/.Amendment! i Scotland) Bill. 
Education (School Leaving 
Dates) Bill, 

HJRSDAY: Trade Union and 
^abour Relations (Amendment) 
fBiH. Lords amendments: Con- 
solidated Fund (No. 2i Bill, 
second reading. 

ftIDAY: Private Members 

xnouoDS. 


THE GOVERNMENT'S defeat 
the previous night bad arisen out 
oF “ one of the most unholy 
alliances in Che history of. Par- 
liament. * Mr. Harold Wilson, 
Prime Minister, said id tbe Com- 
mons yesterday. 

Opening a debate on what he 
made clear was a vote of con- 
fidence in the Government, and 
iU financial and . economic 
policies. Mr. Wilson said that the' 
alliance bad been between MPs 
” who would not normally be 
seen dead with one another." 

He suggested that Labour MPs 
who abstained were giving their, 
sedentary support to a pafty 
which, throughout the debate on 
public expenditure did not say 
what they would cut, or v/bat 
they would increase. 

By abstaining, Labour MPs had 
given support to a party whose 
shadow' Chancellor had told the 
House that cutting public expen. 
diture this year would increase 
unemployment in the short term. 

“-1 may be fastidious, but I 
would think a lot of times before 
giving aoy help whatsoever to 
an Opposition which has made 
its policy ou unemployment as 
clear as that- 

“I cannot accept from anyone - 
repeated, and unwarranted alle- 
gations. about the Government 
cutting essential public expend- 
ture." 

The Government was con- 
cerned to strengthen the size 
of industrial and manufacturing 
production and. even at this 
difficult lime, to increase the 
provision for re-training and 
industrial training. It was deter- 
mined there would be no plunge 
back into depression - and 
increased unemployment. 

Mr. Wilson added; "All the 
signs arc now that the rate of 
increase in unemployment is at 
this lime rising at a very much' 
smaller rate than last year, 
particularly the last -three 
months." 

Turning to ■ Labour back- 
benchers. he said: "Do. not 
throw all this away by these 
voting and abstaining habits 
with the Conservative Party in 
the House and elsewhere. The 
Government Is asking, as we 
have a right to. ask, for continued 
confidence in our financial and 
economic policies. 

"There can be no doubt that 
our counter-inflation policy com- 


Wilson 
wants 
no more 
nonsense 
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Cabinet Ministers, Mr. Anthony Crosland, Mr.' Michael Foot. Mr. Eric Varley and Mr.. Roy 
Mason, leave ID, Downing Street, resolved to face a vote of confidence In their policies. 


mauds wide support throughout 
the country." 

He told the Labour rebels that 
they themselves, in their attitude 
to the anti-inflation policy, were 
out of step with the TUC General 
Council and the Labour Party' 
conference decision. "They are 
undoubtedly out of step with the 
great mass of people, including 
the great majority of’ trade 
unionists, if this is how they feel. 

“ They .may luxuriate . in. the 
odour of sanctification, but l 
appeal to them not to sully that 
sanctification by giving aid and 
comfort to the Tory Opposition, 
particularly one like this." 

Of the Tories the Prime Minis- 
ter declared: “They have nailed 
to the mast what the Conserva- 
tive leadership has proclaimed 
as the opportunity to be unequal. 
I have never heard any Tory 
leader say that in the last 30 
years. 

Mr. Wilson claimed that sterl- 
ing had been relatively firm for 
some months. " While there has 
been a good deal of disturbance 
in exchange markets affecting 
other countries in recent weeks, 
sterling enjoyed a welcome 
period of calm. 

41 But we have to face the fact 
that the sterling exchange rate 
is determined basically by mar- 
ket forces. Although we have 
made very substantial headway 
in bringing inflation down in this 
country over the past months, 
our inflation rate is still above 
that of other important countries. 
It was inevitable at some stage 
the market should exert some 


downward pressure on the ex- 
change rate. 

“ In line with our concern to 
minimise disturbance domestic- 
ally and internationally, we have 
shown our determination by 
appropriate intervention to 
restore stable conditions. 

“The Government is prepared 
to assert its full determination 
to provide whatever protection is 
necessary,'* 

.But the key to . the future was 
control over inflation. The attack 
on inflation had been the Govern- 
ment's primary task. A statutory 
jncomes policy bad been rejected. 
*' Our policy has been accepted 
by the country because ... it is 
based on agreement, consent and 
co-operation." 

Mr. Wilson said that with this 
majority support in the country 
the Government had the right to-, 
ask the House for tile vote of 
confidence in its financial and 
economic policies which it was 
seeking. 

Amid loud Tory cheers Mrs. 


Margaret- Thatcher, Opposition 
leader said. “ 1 see nothing from 
what the Prime Minister said or 
from the Government's economic 
performance which would justify 
any vote of confidence in him 
to-night. 

“ One would scarcely think 
that his Government has slashed 
nearly one-third off the value of 
the- pound in the pocket in under 
two years and made unemploy- 
ment- rise to- levels it -never rose 
to under post-war Conservative 
government. 

"Yesterday evening, after two 
days of full debate on the 
Government's economic strategy 
as set out in the White Paper, 
and in tbe absence of the Prime 
Minister, the Government was 
decisively defeated.” 

Mrs. Thatcher said that all tbe 
Prime Minister had to do to 
ensure continuance of the 
Government’s policies was to 
carry his own side and keep the 
confidence of bis own people. 


Some birthday . . . 


“.In this, he -totally failed." Parliamentary party.' 1 " 

Mr. Wilson had revealed There' had -been ' cross-party 
unwit tin gly the wide .gulf .which support on issues such as 
separated the two wings of the Northern Ireland and Europe. 
Labour.'party. “What be has, In The economy of the country: was 
fact, is a coalition of Socialists no l^xs important. Tbe collapse 
and near-Marxists. He and only of tbe rarr^cy. with the pound 
he. is responsible for. the falling below ,S2. 

' failure to. keep his own party been. regarded as an impossibility 
behind his own Government. lf l£ been prophesied two 
•That is -why he is so angry to- years. ago. : ... 

day — -because his own failure is - Air. Thorpe said he was-' not 
on trial." suggesting a coalition or any- 

Mrs. Thatcher added; " There t* 1 **- comparable to it. But, 

. is no precedent for defeat on such enws-party unity, as on Europe 
a major matter of .supply. The and Northern Ireland is some- 
defeat was not on some minor thing commendable to the people 
matter. The Government has of this country.'* 
been defeated on major economic ' Jobs depended "on investment, 
• strategy. It Is a resigning investment "depended on stability, 
matter." • - and . ’ stability depended ' on 

A vote of confidence could not political continuity, 
and .was not meant to "paper Mr. Thorpe said that everyone 
.over a fundamental divide in knew that the White Paper “is 
' strategy which goes to the root o[ not wbat the Chancellor wanted 
all -policies." Even if Mr. Wilson 
got bis -vote, the MPs wbo had 
abstained would still disagree 
with his basic strategy and still 
intended to goi on doing* so unless 
it .was changed. 

“ The rift is still there and 
would still be there in spite of 
any vote to-night. It is a rift 
which goes to the root of the 
Government's policies. Between 
the two wings of the Labour 
Party— supporters of a mixed 
economy and of a' totally con- 
. trolled economy — there, can only 
ever be conflict" 

Mrs. Thatcher declared: “Mr. - 
. Wilson is asking to stay in office. 

He*, is asking for a .vote even, 
though he cannot command the 
. authority to govern. 

“Last night’s vote was a vote 
or no confidence in his strategy. 

To-day’s vote is a device to keep 
him in power — power without 
authority- power without prin- 
ciple, a position admirably -suited 
to the Prime Minister.'’ ‘ 

Mr. Jeremy Thorpe,- Liberal 
leader said that the. Prime 
Minister’s problem was that he 
was dealing with irreconcilable 
forces. He was supported 
enthusiastically by the social -and it is not what the Cabinet 
democrats who. believed .in. wanted. It was a much as they 
Europe, but also - -by socialists thought they could get away with 
who believed the contribution of and maintain the support of their 
private enterprise to the Left win"" 

Mr. Wilson, . had . to show 
“KEl “whether he is the pawn of the 



AiiiilCV slshirtKi* 

Mr.. Bob Mellish, Govern- 
ment Chief Whip, has 37 
lost votes on his mind. 


Mr, Wilson's first Tory ques- 
tioner in the Commons yester- 
day lost no time in taunting 
him about his absence from 
the chamber the previous night 
after the Government defeat. 

“ Why." asked Mr. Norman 
Tehbit (C, Chingford) “ was the 
Leader of the House, Mr. 
Edward Short, left to answer 
on the future of the Govern- 


ment while you sat skulking in 
your room with tbe door 
locked and the lights out, hid- 
IhX." 

Mr. Wilson, who was 60 yes- 
terday, replied: “ If the door 
was locked apd the lights were 
out it was nothing to do with 
me. It was because I had gone 
to mv birthday party.” 


Tribune Group,- or whether he 


trolled and largely State- 

1I ThS£ !d ' socialists were ir the triboee if rie people, ^ 
favour of a level of public “ he going to take the 
expenditure which would have a v ‘ ew that his first priority is to 
catastrophic effect on the the Tribune Group, then he 
economy." When the £6 pay doesn't deserve the confidence of 
limit came to an. end in July, this Housff." Judging from the 
there would have to be tougher contents of Mr. Wilson’s speech,, 
measures “ which may well com- the Liberals would not give him 
mand the support of the TUC but a vote of confidence, 
which I very much doubt will - Mr. Tom Lftteriek (Lab., Selly 
command the' majority of the Oak) told the House that the 


priciples' of socialism were the 
.^answer -To .the present crisis and 
•• not the expedience of desperate 
individuals." 

Mr. Litterick said the Chan- 
cellor was like Mr. Micawber. 
-On exhortations to be loyal to 
“ good old Denis " and “ good old 
MJe heal he said: ' “ I do- - not 

believe in legends and I do not 
believe in loyalty in .that indivi- 
dualistic . way.- I - believe, in 
loyalty to principle." - 
.. The Government -front bench 
automatically expected to . con- 
trol its backbenchers.. “The very 
-first time we fire no more. than 
' a warning shot across their bows, 
we are accused of entering an 
unholy alliance." 

He remembered id the recent 
past " a number of 1 unholy 
-alliances between the entire 
membership of the Conservative . 
Party and a minority -of the 
Labour Party. "But I do not 
recall anybody on these occasions 
being accused . by the * Labour 
leader of entering unholy 
alliances, even ’tflough'- the will 
of . the Labour party - was -being 
tolally nullified by them." . * • ' 

-■ ■“ I have - no doubt:- w’ho was 
damaged- by- these alliances— my 
constituents, and the working 
people of this country. Tt seems 
That the Prime Minister is rather 
partial in his ability to observe 
an alliance." 

It was now necessary to; make 
a distinction between the Labour 
party and- the Government front 
bench. 

--Mr. Litterick said th£t ; Mr. 
Healey talked about an up-turn 
just as Mr. Micawber did. “He 
has no idea when it will happen, 
if. indeed, it will happen: It is 
3 pathetic posture, for a Cabinet 
.Minister wbo would hare us 
believe that he is a Socialist." 

Labour heading 
for break-up, 
says Grimond 

By Peter Hennessy. 

Lobby Correspondent 

MR. JO GRIMMOND. former 
leader of the Liberal Party and 
MP for Orkney and Shetland, last 
night predicted that the Labour 
Party would break up in the 
near future under the strains of 
.a serious economic crisis. . . 

He told a meeting in Colne 
Valley that Labour iaced a ^how- 
down between its Right wing, 
which recognised that the State 
could not encroach still further 
oh the private sector without 
endangering freedom, and 'the 
Left wing which continued to 
urge greater . Government inter- 
vention. 


Social services 
‘too generous’ 

OCIAL SERVICE departments 
■e not tough enough in insisting 
1 helping only those who are 
. real nerd. Mr. Rex John-wi. 
»puty -director of social services 
f .Lancashire, told the Royal 
ciety of Health, meeting in 
mdon yesterday. 

[He said social services were 
intended to provide support 
all of the people all of the 
taking responsibility away 
■ families,, relatives and local 
.nunities. “We should be 
selective in our response." 


BY JOHN HUNT 

MR. HAROLD WILSON cele- 
brated his fiOth birthday in the 
Commons -yesterday by stand- 
ing at the Despatch Box for 
nearly half an hour and heap- 
ing ridicule and scorn on the 
heads of the 37 Left-wing 
Labour MPs whose abstention 
on the public expenditure 
White Paper had led to the 
defeat of the Government the 
previous night. 

Faced ■ with a vote of 
confidence in his Government 
’ as a result of this debacle, 
the Prime Minister was 
obviously gambling as he could 
now afford to treat the Left- 
wing with impunity. On the 
assumption that they would 
not dare bring down the 
Government on an issue of con- 
fidence, he continued to hurl 
a stream of insults at the 
Tribunites in the most brutal 
language. 

From the Opposition front 
bench, Mrs. Margaret Thatcher 
lor? inlo the Government in a 
short, fighting speech which put 
new heart inlo the Tories. The 
Prime Minister, she said, had 
failed to retain the confidence 
of his party in the House — 
and that was clearly a resign- 
ing matter. 

Despite the turmoil swirling 
through tbe chamber Mr. 
Wilson was in a jaunty, almost 
relaxed mood, apparently folly 
recovered from the traumatic 
events of Wednesday - night. 
There were cheers from many 
uF his backbenchers as he 
lectured tbe Labour rebels. 
Bui the Tribune Group sat 
glowering in angry silence 
below the gangway. 

Mr. Wilson quickly made it 
plain that he was going to 
stand no more nonsense from 
1 he Left-wingers: This became 
apparent when Mr. EricHeffer, 
a leading member of the 
Tribune Group, told him that 
the Labour rebels were not 
well disposed towards the 
Tories but had abstained as 
a protest at the “ Conserva- 
tive" policies being pursued 
by the GovernmenL 

There were gasps at the 
strong language used by Mr. 
Wilson when be snapped' back: 
*’ It is always an arguable 
question about promiscuity 
whether you are open to 
criticism for going inlo the 
bedroom or being a lapdog out- 
side the door." 

The Government defeat the 
previous night had. he said, 
been the result of one of the 
most " unholy alliances in the 
history of Parliament." 

He compared it with the war- 
time Lahour-Torv coalition 
between Shiattell and Earl 
Winterton, a partnership which 
had been dubbed “arsenic and 
old lace." According to the 
Prime Minister, the new 
alliance between tile Left and 
the Tories could be described 
as "arsenic and red chiffon." 

Then, with a swift change of 
lactic*, he argued that the Gov- 
ernment's anti -inflation and 
economic policies were on 
schedule and appealed to the 
rebels: “ Don't throw all this 
away by supporting the 
Tories.*’ 
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• PROCESSES 

Plate edges 
cut with 
precision 


• MACHINE TOOLS 


• NORTH SEA OJL 

Crane matches motion Eases tool 
- changing 

of the wayes 


.\ SYSTEM . designed to avoid 
risk nf injur;’ by preventing tool- 
WAVE MOTION cause* shook on □ descent. and then? is a one mg from being ejected during 
loading and damage to goods, second delay at the crest to quick manual changes or from 
and sometimes to seamen, when ensure everything is clear. If inadvertently being allowed tn 
loads are transferred from a lashing nas been left attached [ a |[ AU i bas been introduced by 
supple ships in offshore plat- ti» the load, the latter drops hack Newall Tooling, Fakenham. 
forms'. To solve inis problem, controlled by the compensating \ 0r f 0 lk. 

the Gateshead-based marine and drive keeping tension on the Originally developed for the 
transporter division of Cljrfce hook A freewheel device allows x eW jii group's own jig boring 
O.bap-nian has evulvpd a *' inution >nc barrel to run rapidly on the machines, it separates the appti- 
onm-pensation " system for the ascent, and a pawl locks in the cation of force to unlock the nut 

i ompanj's hydraulic and electric ___ ... , from the eventual release of ihe 

pedestal cranes. 


The asymmetrical lug design 
ensures that tools cam only be 
mo unfed in one position, so 
replacing a tool does not result 
in loss of repeatability. Even cutting 
a worn machine can, it .is 
claimed, be given a fresh lease 
of accurate life, since once the 
adaptor is matched to the best 
running position, tools will 
always be fitted the same way. 


sides. Two sets, each of four ally, any type of liquid caa be 

planers, allow planing In both bandied as the plunger type 

directions, and two milling cut- pumpheads can be of .^stainless 
ter heads are used. steel, cast iron and stainless steel 

The cutting machine was sup- or polypropylene with glass 
plied by Rheinstahl Wagner. AG. plunger. The diaphragm" type 
of Dortmund, and the. cutting pumpheads are of^stainlesaste 
is controlled by 3n AEG . 6010 cast Iron or polypropylene, ail 
_ computer — It- is believed to be with PTFE diaphragms. 

STEEL PLATE with, edges cut the. first installation combining By fitting one different 

ro a much higher degree of pre- this cutter and computer- ■ sized piunpheads. either: itx a 

ci sion . than is possible with - Scundia Plate. Leon House, Simplex oc Duplex funU A capa- 

flame-cutting techniques can now High Street, Croydon. Surrey, city range from 3 to 1,000 gallons 
be supplied by Granges Oxel6* CRO 9XT ffil-686 8114)- is the: per hour is available -wifo maxi- 
sunds Jamyerk. S-613 01. U.K. sales company .for Cringes: mum woriung pressures of 5,000 


<SK 

T&rBcsr 


Nowin BOmmdia. 

GKN (South IWmI Ltd 
canto) Worfci. Cardiff 
• - Tai: 0222-33033 
Teton: 49316 
tA mmremr a*fHO* notfd a er re *<Sf*U™ 



Pump has 


Oxoldsund.- Sweden, which has 
installed computer , controlled 
equipment 

straight ness of cut and edge 
profile arc "stated to be Improved. 1— 1 A £-1+ ‘ 

Plate 4 to 25 metres long, fl-lcB ilCoL 
1 to 3.5 metres wide apd 10 to O ... 

50 mm., thick will be supplied. 

although at present the limits on H Lll div V 

a n H u'Mtli a ra IS mofrpe 


"• down in 60 psi. exhaust air are’ condensed in 

An electric raotor-OZ - minute^ low-pressure pockets in 

. ,hp. .at. .1440 rpm, TEFC 380/440 carbon, and are thus pre- 
-.;VV0lti.^.phMe. tte 7 vented from" being, discharged, 

as standard. Opier Types of roan y cases, it is claimed, 
motor available include name- odour emission can be reduced 
. proof models. The pump can t o unnoticeablc levels. 
a Jl° 'When -thev adsorber’s original 

Jl charge of carbon is exhausted. 


PETER CARTWRIGHT length and width are 18 metres. • • ■ ^ ■ ' drive from an external source or reolTre men ^can inters can he 

,nd M metres. . ... METRTPtjMP M** wth direct drive through 


te ?S^. ; i re r UCti0 Meiff^fniF Piimw an exchange system. The adsnr- 
Details from Metering Pumps. h 4 - rinu.-ngtrr.:im fmm 


Tolerances are stated to he hv Metering Pumps is a large 

~ 0.2mm. straightness over 25 capacity accurate high pressure uetaus train nneX iiis - _ 

0J8 mm. width: unit suitable for duties demand- House fl? New Broad- ^® r ! 5 , *? ted - downstream from 

10 ing constant reliability at high w^E^ingl^ndoiL *W» 5SD. “L^i 


of 


v.... The^coinpdn; l \ ictorta Works. Ioo[ enabling the operator . 
The svsiem is hased on a viudy Gan-she-ia. NES -msi. sa>s there lake , ts W eight safely as it dis 
wave" motion at sej. which is 1* "<* snatch .is the load js taken. eri gages. 


metres: - Off mm. width: unit s 
1.5 mm. in length up to 10 ing 
metres "And f 3 mm. for 10 to rates of flow and pressure. 

25 metres: chamfer angles can This pump can he operated 
INFINITELY variable within its be cut to an accuracy of i OB 


naval 


possible 

retrieval 

vessels. 


applications 
of aircraft 


taken to he basically sinusoidal. Other 
It has been found that although « u<1 * 
wave height and period 1112 > 
vary, the peak, '.need u( tra"^!. 
either uo or down, is about 630 
in 700 ft/nun 

Maximum wave height in the 
North 5ea a:, which' unloading 
wnuid bo carried out is about 
25 to 30 feel with a 10 =ecmd 
period, and this is assuming a 
•dearly cch state with no hro 
mg water. 

To enable a crane in take a 
load from a venei riding such 

wavec. Clarke Chapman has de f rom Mobil North Sea. to supply 
double dine tn the instruinenfarinn svstem. 


Reduces the 

in rhe plaTe edge is positive return varfaWe stroke ,' My .1 n nnnMt 
m. Both V* add J weld mechanism is not subject to the M.n niGd.Sd.llL ' 
ions can be cut. and the. normal working stresses of the xr- ■ 

smells 


Watching the 
twists of 
platform 


filter and is therefore protected 
fnRn becoming choked with 
solids. The filter removes 89.9- 
per cent, of 10 micron particles’ 
and 45 per cent, of 5 micron 4 
particles from the exhaust air- . 
stream "before -it passes through 
the adsorber. 

The fluid bed driers arc of 
modular ' construction and ar»* 


MARCONI Space and DeFence 


Systems has received an order extracted. 


veloped - - 

main hoist barrel, in which the 
“ compensating " drive matches 
the wave rise and controlled 
by sensors, until the mam drive 
ran lake the injd at a 
crest. 

Fir^T the honk block, which 
may weigh up in a ton. is 
lowered near 
secured to it 
1 or whatever 1 As soon a-- ihe 
hook is fast. «en*'Ors are used 
either 10 chock ihe len-sinn nn 
the falls nr on a <ian;.l wire 

the 


an instrumentation system, 
based on a Hydropic l data- 
logger. to monitor the various 
stresses and strains on the Beryl 
. A Gondeep Platform in the 

North Sea 

Designed to meet the require- 
inenis of Det Norske Veritas the 
equipment will monitor such 
ih>- -esse,, then parameters as skirt dram pres- 

;h a wiro nignt <ure. M met lira 1 and radial strain. 

stniclural mot inn. base contact 
stress, wave data and draught. 
Da l a front the various sensors 
around rhe platform will be col- 
lected and rei-o’rded and suli<e- 


with either one or two plunger or 

to limits, a sine based wheel form- degrees and the tolerance for cur diaphragm puuipheadi and its 
iag attachment has been designed position in te«e nlato ed&e is positive return variable stroke 
_ Tor producing angles and radii, r 0.5 mm. 

instead of instantly releasing on must types of grinding wheels, preparations _ 

when the lucking nut is turned [ t j S universal between 0 and upper and lower chamfer angles pinup. which ensures, this 
ihe Nvwall-Rapidex quick change 90 deg'. The attachment has can be different. accuracy. " 

adaptor system requires two- adjustable centres if angle grind; On tbe edge-preparation line a Stroke length is determined . 

ihirds of a turn forwards ing of a tool is required between roller conveyor feeds the plate by vairyizig the throw of an FLUID BED driers with odour available in three sues, tnt. 

followed by a one-third turn centres. In addition the unit, into position at planing and eccentric controlled manually by adsorber- units that . reduce batch capacities of 5. 10 and 2r - 

backwards to remove the tool, called a Cardinal Aliform, can- milling stations. The long sides a regulator wheel and indicated.' emission- of unpleasant smells .cubic feet. -Steam, gas. or elec . 

A self-holding taper is released serve as precision measuring and of the plate are planed using on a diaJ calibrated from zero : from . fluidised/ materials are tricity can be used as the hcatin: 

by the Forward rotation of the checking equipment, and by using cemented carbide tools, and the to maximum full stroke. It can -available . front Arthur r White medium. Flameproof version.- 

nut while tbe tool Is retained hy a magnetic bolder it becomes a short sides are milled. he varied when the- pump is in Process Plant. Stapeley. Manor, are available. _ ,■ 

sine chuck. Preparation of one long side operation or at rest, or fully ; stapeley; Nanfwich, -Ches^ CW5 ' The-driers are used for fluidts- 

Marketed by Brooke Tools, and one short side is carried out automated. 7JL (0270 641881-.- " ing many types of particulate 

Hellahy Industrial Estate. Denby simultaneously, then the plate is A selection of six operating The units consist of- a series, solids, . pellets, crystals and 
Way. Hellaby. Rotherham. S66 automatically turned through speeds in each of -two speed of plug-in- canisters containing granulated materials. Arthur 

SHU <070984 5431). 180 degrees to prepare the other ranges is available and -pract ie-. active ted ' carbon. Vaporised White "will fit adsorbers to exist- 

• •'.»• odours carried in The drier’s ing driers of any make. 

- !.r\: '• f -V*‘ >■ . ry — *••».; ' - .• . ./. V.?. ' 


lugs overlapping corresponding 
grooves. The short reverse turn 
brings the luus and grooves into 
line, allowing the tool -to be 


/■ - -5-V. v - . • ■ . 

•i • 


separately attached m 
- vowel. Ti\p sensor? au'oinaiic- ipienily processed for Mobil by 
all:- control rhe coinp>-. , n.««*ilin,3 Marconi, 
drive nn fhe hmst barrel, so that 
the rahle is paid in and ntil mih 
th® wave motion. m»:ntarnm2 a 
stead v ienrton of ahmir J 10 1 ton 
on the honk. 

Load slmtt? are attached to the 


The Lin daia-ln^ger to be used 
is -the smallest member of rhe 
lltdroplot family of survey 
systems and is a multi-channel 
tape recorder for storing data in 
rt*CMal form which can be pro- 


honk and irn-nn is 22a n main- eessed by a computer. It is able 
tained. The ?;?n.il in hoist is tn ht-cept analogue, digital and 
“riven, and as tn° es?e! reaches contact closure innuis from up tn 
a wave c-eu. ibe main hmst IOfl sensors and its dicital display 
motor takes over «hiv»ng already enables inputs to be examined, 
been brought to Marrnn--. Chelmsford. CM1 

The main hoist cannot engage 1PL. 1 0245 1 400503'. 



• SHIPBUILDING 

Disc brake 
for marine 

ri n vp q 

• IV- ' 

B^ttlaitoii 


9 PH3NT5NG 

For the 
smaller 
printer 

A SMALL pnni down unit for 
the smaller offset onnter. design 
studios, schools, and in-plant 
priming departments, has been 
introduced by Torr or Silver- 
stone. Towc»f«tMr. Norihani.s.. 
NX 12 SUN. 10327 S57255 ». 


Called the Torex. fhe unit is 


9 AGRICULTURE 

Tropical use 

stated tn he suitable for any off- + "L^ 1 

sot plate up to 10 x 15 inches. | j 3 010 

Maximum print si/.e is 11 by 14 

seed silo 


inriies. hul a model for R30 size 
platec is being developed. 

Typical applications include 
f-rinnn t printing and processing DEVELOPED IN 
Aiiiniy:*i! Art.sjsicm and 3M‘s need in tropical 


thick, white on the outside, and 
sealed at the top by a simple 
clamp to exclude air and insects. 
The bag is supported hy a 7 ft. 
10 in. high. 4 ft, 2 in. d ameter, 
cylinder uf sieeUmesh. 

As a further protection against 
rodent pests rhu'silo is set in 
a circular wail of galvanised cor- 
rugated steel. 7 ft. ia d ameter 
and 2 ft. 6 in. high, which is 
response in a pressed into the ground. The 
' third world ” space between the sH<*:and this 


A BAC One-Eleven twin jet aircraft with- a different took. 

It is one of the first of this breed to be fitted as a freighter 
and. as can be seen. It has a large "upward-opening 
hydraulically-powered loading door. In addition. tbe aircraft 
has a quickly -removable freight-handling system comprising 
a freight floor overlay fitted with longitudinal roller sections 
and ball mats in the door area to facilitate the carriage of /" - 
intcrnational-sizcrf pallets and .containers. This aircraft 'is.ferj 
the Sultan of Oman’s Air Force. 


to the main- and air control sup- 
plies and fer pneumatic conned 
tion to. the remaining calipers. 

A feature of the hrake-is the 
large, retraction distance of ihe 
pad — adjustable up to 5 mm— 
which,. it is claimed, 'allows more, 
shaft, end float than any 
HEAVY DUTY caliper' disc other design. • A secondari- 
brakes for marine and industrial double-acting air cylinder 1: 
applications such as turbines, built into the end cap of e^ch 
large conveyor crane systems, hydraulic cylinder to provide' 
and inches, have been developed the large forward and retraetinr. 
by Twiflex Couplings. ‘ The mot ; ons of -the pads, 

Greeo. Twickenham. Middx, Operation is timed in conjure 
TW2 5AR (01-894' 1161). a Sheep; tion with flow-control valves .«« 
bridge Engineering ' group noro- that the main hydraulic fnr'- 
pany. ... \ ■ is applied only, after the pad ' 

-The. brake is available- in two have been moved into cont?/ 
forms: as a hydraulically applied with the d s -sc hy the air cy!ind”i 
cal ; per and as . a . spring-applied Retraction \ distance is . s et *■ ' 
failsafe r caliper -in which timer adjustment in the conm 
hydraulic pressure is used, to box. - 

release the brake. An early application i>= of |w. 

Each caliper is mounted on a units operating on a 1650 rrr • 
pedestal and supplied as a -self-' diameter d ? s’c to produce a bra I-' 
contained assembly with -2 20:1 ing torque of 240 kNm. Th 
air/hydraul;.c r in.tensifier.-. To en~ brake is fitted at ihe end of _- 
sure simultaneous .operation onr gearbox . which transmits 11.45 
pneumatic master . controller is hp from a 6.556 rpm gas.turhir 
used with’ each, set of brakes. It to a 112 rpm propellor on 
is supplied, fitted 10 one caliper 45,000 "tpn bulk carrier . ■ 

• COMPUTING 


rinlimr-Kcy ni-Jterials. H is said countries ! s a portable seed silo outer wall is' filled with. ‘coarse 
in provide excellent definition which stores, ihe seed tn airtight gravel. The whole unit is.'- staled 
lor line or halftone work up ro condition*! and protects it against tn break down in make a. corn- 
175 screen. . rodent and insect attack, and pact * package . for storage or 

The unit, which is only 13 x 16 pilferage. - transport. 4 

x 271 inches hich. can be in- Capable of holding up In two It is made by Chewell Valley 
verted- so that it ‘-an he used on tons, the s'ln consists of a butyl Silos. Twyford. Banbury. Oxon 
the floor- ov table u>p. -rubber laminate sink. 0.050 ln.-{Mogs Sutton 441). 




siness 
- or start a new one? 


AUTOMATION 

From logic 
: diagram to 
test run 


KTrn>ry ^processor 

The simulator IN -‘THE' 'seeded -quaxter this- yea t BURROUGHS new AE 501 audr - 

relation io -a NCR" will .. introduce tbe fi rst.cn tn: data preparation unit wit 

built-jn circuit Element library- -members'; of 'a^-JieW' family "of P r ®P®re; business data for pro 

and tells theater, if be has <0 medium ot-ialge ; g#er^l-purpose - /untSonlbe 
.correct any efrors. Duly, cor- ^ K»;^ f . unctlon . 1 ? 8 independently 


data base, 
examines this 


Spring rime. .A g«wv| rime to 
PtiipprjFe rlv w cxjrmsinnist plans 
\ * -u slid veil in rhe ivitntw iurers. . 

A ro "xl rime. rno. to emiM'Jer the 
I'UMiies'i upjv Ttunirics th.it vve e.iri 
* itVcr vou in rhe Highlands and 
1-l.mjy nfScorl.mJ. 

\\‘e vail it The Top Countiy. 
The must extiring licvdop merit 
area in Britain. 

Optimism and opportunities 
hrccil.Tlic tin.ineial assurance, and 
ocher heijt \\ liieli v.e.js .1 B0.1rJ.can 


offer businesses either re-locating 
in our area, or starting up hcrc-is ■ 
out.stan.Jinv;. 

To Kegi 1 u1.1I De\ dopment 
Grants ;uiJ other incentives, wc can 
aJJ special supplement:! rv assist- 
ance.as.wcir as leasing KiLtories nr 


rcauitmairMnJ the like. \ t s 
that could cost you monev elsewhere 
in Britain. We of ter it free. - 
' business a parr, w hen-it 
crimes to leisure- words simply; won’t 
serve. ^ ou hav e to see us ro 
believe us. Our mountains and lochs. 


workshops at remarkably economic Our golf anJ winter sports. Our 


rents. 

FREE ADVICE 
\V r e-also otter professional 
advice on marketing, production, 
transport, management; accounting. 


sailing and fishing. Our summer u 
isles and secret Shangri las. 

• For more in formation on. 
■ The Top Counrry.ju.se complete- > 
the coupon. 



Develop in the Highlands & Islands of Scotland H 




Pieasc send me more information on The Top Gauntry. 

Name ; 

Company. ■ — 

Address 


.TeL 


Position in Company 

To: Director of Industrial De\-clopment and Marketing, 
Hi.clil.mds and Islands Development Board, Bridge House. 
Kink Street, INVERNESS 1M IQR. i dm !i T i. 

If you really mean business 
start at the top. 




rected. the data base is filed on ^ be e? this. ai?d can be' stationed at an: 

disc and bv ce relating this file deagned to function. transac-. convenient point: -;-;: - 

with its element library-, BigSitn tipn-onentated T data.-:./processing Wjlh a single handling e 
creates a uiatbematicaf model of systems and with distributed data - source documents, instead, of tb 
.AS integrated . circuit makers *be board. " .processing Networks/ : • v g '^ llj . red h . 

aifer an ever-increasing function/ The effect, of test patterns -on : :A4 n rr tiri bf -itnYHleil- 1-aW IM* , VJC ??- ’ 

cosr ratio* - printed >-!rcull -tiie simulated board caa now be - ^ iSSin’lISSf captur ' 

ijoards become correspondingly investigdled by Hie te-f ^ engineer. a.fanul^-df.inQdt^ar data J^f' t °'P[ ocess - data on m u : 

difficult to rest and tiie demand . The system checks tie effective- ternpaat* for-. bank^ and finaneiil for bairl 

Tor faster. skn ply-opera ted ness of'these 

automatic lest equipment (ATE), with the response 

rises. ‘ . ' ' to create a verifie- . v „. K . vb ,„ m w-r ,.^ — , - - . 

With the appearance loo. of and fault isolation files— that, is. - NCR -is beaRBtinRT-from.’Cbe iai »; .-reduces •tim*' 


appearance 

electrons intelligence in all me* siep-oy-step instructions -for strong' trend, towards- compu- . n ^ a 
kinds ef new. or previously Jfie test operator, on the -ATE Teriseffxnpennatkets mid depart- \ r Prints 

“dumb ” oroducts ■ the lest oro& itself.. SSrxtoS^Dp to JaDuai^itrf ““Febenstvc journal tn assic . 

Designed mainly for CA’s own this* year' It :hatf : «qtfipped\over’ and perma subs? 

tlapahlc ." automatic tcst-cquiiv- 1 435 «in«Tna rkcK ' -wifb comaa- 

1 meat the simulator generates a Sterns. “ a , it .^ilabie ;.nnv 

i complete and proved ■ teitiitgr involve a total of 14 500 NcrT 35 3 P° werfu ] processor n«o'.-.- 
- package on floppy disc which e*n ”5 !^ of "saie bbeckom ^ e , scaI ^ ‘^ated tf,ST - - 
ayed ” on the. ATE. • Tn' recent months **■»* 0 T lde w 

, all essential docu-_ NCR : -irr. fhe Juts been con.' c V cu t '_ , 111 botii . logic-, . ant 

complexity signifies mentation, timing analyses, etc., verting an average of two super- u ,, 
test 'roil Lines if un- without the need- for a circuit , rai tfcets a .dav^fo computerised 
reUable products are to be kepi ‘2: cheiflUHfe'inKt is expected that kr??!’ Houns ? 9w 

away- from the customer.. These 5 > s| e' n - °r oven the ATE itself. , h ; c : rar «; «iii • a ^i» a w'A».rinp (01 ' 759 <9 ? 21 - ’ 

in turn mean tint? consumed on A honus is that data derived 1976.' -> - •- Bu a areemeiit be tureen "Hi-'' 

the ATE devising lesis using a Worldwide installations of; all FmimcwlTimes ond the. BBC 

known good bbiurd. Frequently. 1 nMm'till t • oC NCR -electronic -'Mil; i*/qnn«foh from The Tcchvvn- 

however, the ATE -time is totally ™" ld terminals exceeded 130,000 at Pdffe available for use b v *ln 

canitmtted- to current- production tihe" of iSTC. establisWng NCR.. Corporation’s External Selr'ca .. 

te^ltn«. for .h? IhSSEiS* > 35 016 leading supplier In this as source material for - its nver ' 

Nowadays tile manufacturer [or the, simuJalnr is that its fi(S M oonto^v ^assarts, v mos broadcast* " 



Cimsuining verification runs a 


lem can only become^ more sig- 
nificant. 

There may already be about 
300 computerised lest systems 
installed in the U.K. However, for 
the users of some of them a new toco be 
problem js beginning to show. 

Board 

complicated 


mi'y'Irt Vw n to, software bu b.n“ MU <****? 

board available— only a prototype specifically for ATE applications 
together- with an urgent need to and has been optimised for the. 
assess its test time and cost and minicomputer it uses. This ’ is 
to establish routines ready fo-r ' unlike. ..the origins of - many 
the first production pieces. other lqgic simulators where the 

All these factors, claims Com- software has often been de’rived 
puter Automation of Ricksmans- from a computer-aided design 
worth can be critical in getting program produced on a main- 
a product to the market place, frame- processor and condensed 
so they have devired BigSim. a into a minicomputer.’’ 
computer-based interactive' lest According to CA, electronics 
proeram simulator for which the manufacturers who have already 
starting point is the logic dia- paid up to £70.000 for ATE will 
gram nf tbe board, not the board not be put off by the price of 
UsHf. BtgSim. which' is £46,000 (tor 

Big.Sim consists of one of CA’s. the .full ..configuration!. For 
own minicomputer!!, floppy and those who cannot make such an 
fixed head disc storage. VDU investment, the company says it 
keyboard terminal, and a printer is considering a simulator 
The user first provides ( via the bureau service. More from Hert- 
keyboard or loaded in from card, ford House, Denhgm Way. Rick- 
tape. disc, etc.) a description of mansworth. 'Herts WD3 • 2XD 
the circuit in the form of a coded (09237 71211). . 

* 


m OFFICE EQUIPMENT 

Projectors 
with A4 
stage 


" LC has a 10} Inch -stage (instead 
of A4». ■ 

All three models have a self- 
tightening focus system which, 
once set, 'means that re-focusing 
during presentation Ls unneces- 
sary..- ; The. optical system has 
been . .improved to prevent the 
uiwaJ glare. 

A new lamp was developed by 
A RANEE ‘if overhead projec- General -Electric ef America for 
tors ha 9 been launched by 3M's projectors, together with a 

visual- products -group (Wigmorc X2vhu«. 

1 n .j n . . iF’Pi Thai- fli® lamp to operate at 

Street, London W1A XETi. They g.> v fnHn a ny mains supply. The 

jneorporate a . stage capable of lamp needs only 380WT compared 
taking A4 -transparencies, a low -*-ith'the u»uaJ 650 W. U also hasj 
energy lamp, and a new optical, a builUin-tiicfaroic . reflector, and 
system. . this, .-together with tbe low 

There are three models in the energy' requirement keeps the 
range. The .213 SL has an arti- whole system much cooler and. 
cu fated projection bead which reduces airborne dust intake, 
will project the image through A dimmer : svritdh for use in 
angles from 0 to 30 deg. The appropriate lighting conditions 
net* head ts also a feature of the can more; than double the life of 
cased portable mode L- ;Tb« 215 . the Jairip, ;.- , - 



' . ».w ^y- • ,«• 


. * in the first *• 

. . year by increased accbtmfing efficaoncy, saving time and 
r .y ; ~ ;• .saving jnoney. ^ 

. Routme accounting, financial analysis, management ' 
jafonuatiou can 1» maintained, up-dated and displayed an > 
screen as and when required- Or# can be printed on j 
.'. " .- ihe highr«pepd,printuraa requested. 

;£ Warig 220 0 nee ds no speci^ erndrortmemt and no highly \ 

. trained, operators; so rumung costs are low. Programmes axeS I 
/• V, - ' immediately available -another cost saving. - T I 
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Confectionery sales are expected to top £lbn. this year. 

In part this will reflect further price increases, but there is 
welcome indication that volume is on the way to recovering from the recent 
depressed, levels. Exports too are showing signs of recovery. 


'HAR 1975 wa5 Wtwai the the fodUfifiys export trade late 


Cadbury expenditure. 


product Stocks were reduced by inanu- much optimism. Though the 
reduced facturers and ■ retailers alike industry's main raw materials 
ure on-both.in anticipation or this fall are now costing far less than 
icturers in sale and because of the cost they did in the giddy dais at 


~ — *- v ~**'' mama, ui- cuu «u me v^a r me ui m . proaucuoa ie ms. me. new Etc sugar- price 

y of gBttmg SUPPlJes oI R T n ! rees Witb market of bi * ™- wbich brou Sht in their wake is due to come into force on 

aten^s, 19^5 -spw abroad^ ell Kit ^t, fell by only 4 per cent, pames showed little change— short-time working for many July 1st. Under the present pro- 

ice a 2e wr ’SrorSeMaS «f^i^Sts7Se reflectin8 the smaller P rice as indeed has been the position workers io the industry and posals this would increase the 

-continued to eai ^inre chocolate couvprture - held up 

•per head than most better but again:* v*s ..little ■ — - 

their appetite, was consolatioh to atr indujiy which npi j j j 1 

? iaSg*i*r ■ The sweet tooth 

.he explosion ip com- xj>0tT6r 
prices.' ’. . '■ ' 

74. when prices' rase *y Thc fjn wm T.ot wcnly 1 *l -J 

rage of 32.5 per : cent, *««* «*: bo ? ni - ?^ er J ur - 8 r\ 0,00 ITO Q/j CX Ck 

■<L home market held of fte »tten- i iStyS IlS ill I M l , 

erkebly well knd fell by '*“« W? » ougar I V/ JVJ I ElJ VU-ftV . 

ler cent Last year how- »»««; sugar confectionery, like 

^:^tgnms andlmintSp.heW up . . 

®y Elinor Goodman, Consumer Affairs Correspondent 

?EEraS?“ . 

v, r QA * . , a fair for chocolate confectionery ■■ — 

*J of.-ne^er 10 per ;«i& The .... . ’ - 


iustry, were still having. abIe in cases to'- substitute started .taking Ion interest in per cent Within the chocolate that the 11 per cent, drop iQ intervention' level paid to the 

one cverneads on ,tneiT g] ucoS p f 0 r sugar) -atid ’also to confectionery, dropped by 10 per sector. Cadbury held on to its sales which the industry was growers. . Moreover, until the 

niised capaciTyorto the fact that, price v increases' cent. Broadly speaking,, there- market leadership, closely fol- then suffering, had resulted in a summer at, least the industrv 

j laid. off. ^er capita- took longer to work i^ngh to fore, rt was the- markets where lowed by Rowntree. while parallel fall in the number of will still have to- cope with a 


.. . - — 7; — ; * ■ : — : — uir uu'p m «uiuiiic, . . . , ■ - r"-r—. >«uuui iuju. nuu, ucvouse Ul 

_e years. . . -. share of.-' the total market-over a u the major companies con- ‘* 1e su p a r confectioner}- market around 8.000 workers had lost the relatively low wage struc- 

ame re^stance to-MgEter^ 'the: past » -years and aow tinued advertising heavily and s * veral mergers were seen while their jobs. lure of the food industry, a £6 

was felt throughout the accounts, for :Over half all'ihe total expenditure in the industry the ^ problems^ of Barker and This year, manufacturers are standard wage increase will not 

md sale’s, of the British «mf ectibnery _ . sold ; in .'this rose from £12^m. in 2974 to was of more concern to budgeting for some increase in represent much of a decelera- . 

cturers, :a S the .wprld , s.:.cmin^ I it'w*srtte moulded bars, about £13.3m. in 1975. Of the “ e c,ty lhan Industry - volume sales— there 'were signs tion in wage pressures, 
exporters of ^ iMhfecs ihd-'.a^rtment ^ ranges whicti big three chocolate companies — Most companies did their of a recovery towards the end Looked at over the longer 

fell accordingly. Again. Were hj^ardest. Cadbury. Rowntree and Mars — planning for 1975 on the basis of last year — but even so few term. the confectionery 

st came in 1975.1al974. .Sales' of 'the. moulded chbcn- only Cadbuiy’ cut back its media of a severely reduced market people regard the future with industry has a hitforv of basic- 


ally static demand subject to of the Governments food index, 
fluctuations caused by Govern- In the industry’s opinion the 
menrs changing the tax. Follow- zero rating of all the foods now 
xng sugar rationing, consump- carrying VAT, would increase 
tion temporarily rose to a glv\t the volume or sales of all these 
of 8.6 ounces per head per product-? by between 5 and 10 
week average over 1953-5, but per cent, thus creating as many 
has since steadily fallen back as another 10.000 jobs, 
to a level broadly comparable 
with pre-war consumption. OnfimicfiT 
The removal of purchase tax 

in 1973 and the subsequent zero Though most industry leaders 
rating of confectionery’. led to claim to be optimistic that the 
a brief surge in demand and tax will be removed, few would 
consumption looked as if it be prepared to put money on n. 
could be climbing back to post- Meanwhile there are ’ other 
rationing levels. (Indeed, the clouds on the horizon. Substan- 
big fall in demand last year has rial progress to converting eon- 
to be seen in the context of the fectionery products into metric 
increase which had taken place sizes is planned for this year, 
between 1970 and 1973.1 But though there is some concern 
the- enthusiasm with which the as to whether all the necessary- 
industry greeted the removal of new machinery’ will be ready in 
purchase tax from its products time. The transition to metric 
was short-lived and in 1974 the sizes will trvan that the public 
Chancellor put VAT on to nuts, will be faced with another new 
crisps. chocolate biscuits, set of prices, wh^h in some 
chocolate and sugar confec- cases may Jook more expensive 
tionery. ice creams and soft than the old ones even though 
drinks. The imposition of VAT consumers may be getting mar- 
was fallowed by the rise in the ginally more value for their 
commodity prices and together, money. The familiar half pound 
the two events . threw the bar of chocolate, for example. 
Industry into a state of depres- will now be sold in SJ ounce 
sion. bars thus adding, in the case 

The Cocoa. Chocolate and of BourneviJle, another 3p to 
Confectionery Alliance has in the current price of 34p. 
the last -few weeks again been In the background there is 
lobbying for a removal of VAT also the continued pressure lo 
from the industry’s products on put more information on the 
the grounds that successive pack. According to the Alliance, 
Governments have recognised if all the proposed measures 
the principle of not taxing food covering food products were 
and that confectionery is an implemented — unit pricing, 
important part of the nation's universal product coding, date 
diet. Zero rating these pro- coding, nutritional labelling, 
duct.*, the Association says, product descriptions, etc. — then 
would reduce their prices by 7.4 the 4p confectionery' bar would 
per cent, and take 1 per cent, require a wrapper six limes its 
CONTINUED ON NEXT PAGE 
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. Ro-ft-ntree Macl^ctosh CorLfcctionery.lJ.K. , 






opiates. .. • \ ' and Kit Kathave. duoi^gh the same ^trate^vb^onae fearing 

l 1 * 5 produced ; in thdrown sectors. V 

. In ^otber countries, theGroup^j^ck^y^ 
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Afl the world has a sweet-tooth — and international confectioners 
rely on Baker Perkins for their machinery. 

In America, and Japan, Iran and Brazil — all over Europe 
Baker Perkins make confectionery a profitable business. 

An international team, with well over half of sales overseas. 
Engineers who have automated the industry. 

Makers of machines for producing boiled sweets, 
toffee, fondant-' butterscotch, jellies, 
chocolate lines. '■ 


Baker Perkins and the modem confectionery 
industry grew up together. Today innovation in 
engineering gives the industry the 
latest in profit-meWog 
equipment-' 
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of constraints 


DURING 1975 the share prices 

of the food manufacturing com- 
panies rose at a faster rate than 
the average for the stock mar- 
ket. and the confectionery 
groups were right among the 
star performers. Admittedly 
the sweet makers started from 
a very low base: they were 
savagely marked down during 
1974. But the recovery shown 
last year by some shares — 
notably Rowntree Mackintosh 
— was still impressive, and this 
helped to push the FTs food 
manufacturing index close on a 
quarter above the equity average 
for the equity market. 

But share price cycles are 
notoriously fickle, and the up- 
shot this year has been a 
renewed bout of time-marking. 
Not the equity market in 
general has progressed very far 
in overall terms in 1976. But 
if anything the two major con- 
fectionery companies, Cadbury- 
Schweppes and Rowntree 
Mackintosh, have managed to 
under perform the average. The 
City would probably rate both 
shares as a longish term hold, 
though Kowntree’s 3.3 per cent, 
yield is clearly something of a 
disadvantage, against a stock 
market - average nearer 5i per 
cent Rowntree currently yields 
7 per cent, and at George 
Bassett the return stands at St 
per cent But these two divi- 
dend yields lack the high level 
of earnings cover afforded at 
Rowntree where cover is over 
fourfold. 

The confectionery industry's 
profits background is currently 
buoyant Last month the small. 
Stockport based manufacturer 
Squirrel Horn unveiled 1975 
profits of £332.000 before tax. 
against £145.000 for 1974 and 
the previous year’s best ever 
£180.000. And some very solid 
profit figures are due shortly 
from both Rowntree and Cad- 
bury Schweppes. Rowntree looks 
set to produce record profits for 
1975 — despite lnwer sales 
volume in the U.K. where a 
combination of consumer resist- 
ance to higher prices, destock- 
ing by the trade apd the long 
hot summer have alt left their 
mark. Conversely, hot weather 
is something of a two edged 

sword for Cadbury Schweppes. 
This has a very favourable 
impact on the group’s soft drink 
sales but it has the opposite 
effect on demand for sweets. But 
even Cadbury looks forward to 
a sharp upturn in profits for 


1975— despite non-soft drink 
losses in Spain and Italy. 

However, the confectionary 
companies still have to labour 

under a number of trading con- 
straints. Price and margin con- 
trols are to-day as firmly in 
force as ever, at the same time 
some of the industry’s com- 
modity costs have stayed vola- 
tile. It begins to look as though 
an upwards shift in the cycle 
has started for sugar, chocolate 
and edible oils. Finally, the long 
term sales trend for the confec- 
tionery trade has been weak for 
a number of years. 

In recent years the cocoa 
price has been a distinct thorn 
in the side for the confectionary 
industry, while in 1974 the price 
of sugar finally lost most of the 
relative stability it had enjoyed 
for so long under the now 
defunct Commonwealth agree- 
ments. From mid-1971 to late 
1974, the price of cocoa leaped 
more than fourfold to over £800 
a ton. and it was during this 
period fin 1973) that Rowntree 
lost the £32 im. on the cocoa 
terminal market that was to do 
so much to weaken both its 
balance sheet and its share 
price. 


Volatility 


-As for the industry's sugar 
difficulties, the U.K. was 
insulated against the extreme 
volatility of the sugar price 
until 1974. This Volatility 
stemmed from the structure of 
the world trade in the com- 
modity in that most sugar pro- 
duction is consumed within the 
country of origin with less than 
30 per cent, available for 
export Moreover, of the main 
■trading blocks in the commodity 
the U.S. had an agreed, fixed 
quantity of imports each year 
while Russia relied on an 
agreement with Cuba. 

At the same time the original 
six countries of the EEC were 
largely self-sufficient in sugar 
while the U.K was cushioned 
-by its Commonwealth agree- 
ments. Thus as a result of these 
various quota agreements little 
more than a tenth of world 
trade in sugar was conducted 
on a totally free basis. But the- 
crunch started late in 1972 with 
the failure of the Russian beet 
crop which forced that country 
to strain Cuban output and on 
to the open market. As a result, 
total world stocks at the end 
of the 1972-73 season had fallen 
by 20 per cent. — and that 


position led to a chain reaction 
of panic (and speculative) buy- 
ing on an international scale. 

For the U.K. it was unfor- 
tunate that tills period coin- 
cided with final year of the 
Commonwealth agreements. 
The price of sugar has stabilised: 
during subsequent reasons but 
it is clear that cost values for 
the confectionery industry will 
now remain at much higher, 
levels than those historically 
enjoyed: the industry’s attempts 
to switch away from sugar into 
sugar substitutes have not yet 
proved successful. 

The sharp upturn in soft com- 
modity prices coincided with the 
advent of price controls in the 
UJC. and at this stage the 
squeeze on the food ‘manufac- 
turers' margins began in earnest. 
The industry has recently been 
granted some relaxation in the. 
tightness of the authorities 1 , 
grip on prices in so far as com- 
panies are now getting price 
rises through the scrutinising 
boards at a faster rate. And 
this is happening at a time when 
commodity prices are relatively 
tranquil. But sterling has not 
heen on the side of the food 
manufacturers, and for the con- 
fectionery industry the state of 
the pound is * a particularly 
onerous ingredient these days 
given the relative importance of 
imported raw materials within 
the industry’s overall buying 
structure. The squeeze on the 
manufacturers’ pre-tax profit 
margins in the two years to 
1974-75 is vividly illustrated by 
an analysis produced by stock- 
brokers Wood Mackenzie: this 
showed a drop from in average 


of 5.5 per cent, to 3.7. per cent, 
rent. . - . . 

Over the three years to 1974. 
total consumer expend iiure on 

fotfd ran at minus Q.7 per cent. 


plus 11. per cent, and plus 0.5 
haw cent., during- 1975 the 


per 


volume trqnd for' the., confec- 
tionary industry was weak in 
the U.K but rising overseas, 
though Rowntree. for one 
reckoned it managed, to. out- 
perform the industry average 
usefully enough at home with a 
drop of just 7* per cent Last 
September, the 1875 interim 
statement from Rowntree was 
talking happily about an in- 
crease in profits ' for the year. 
Sales are expected to rise 
bv around a fifth to over £3O0m. 
and profit margins (at the trad- 
ing level, before interest or 
depreciation) were not expected 
to show any real deterioration. 


Progress 


Rowntree’s profit cushions, in 
the U.K. last year centred on 
the strength of count lines like 
Kit Kat. The group also achieved 
good progress in the U.S., 
Canada, Australia and South 
Africa. For th$ current year, 
the sales prospect could well be 
for some overall volume -gains- 
But these could he vary slight, 
and by the second half of the 
year raw material cost factors 
may start to become a lot loss 
satisfactory, though thanks to 
forward buying any. adverse 
impact from that .direction 
should not start to show through 
to profits until 1977. Thus most 
outside observers expect Rown- 


tree to produce .fuxlher-j 
gains for 1978. . 

1 Cadbury Schweppes p»: 
a good' start to 1975; ani 
October' thus showed th& 
a six months profit jpi 
slightly, more than 
herore-tax. For the'biW 
group sales volume Twe 
similar- sort of pent 
though within this fr*a 
demand for coafecfiqwr 
r e por te d ' to have 
Profits at the prtAntere* 

were £S.3m, higher Wr . I 

‘months with the oversea 
sion arid the U.K: <u£ 
rising by a combined SH 
Europe moved lower 
stock; write-offs in : _5pg 
Italy amounting to'? 
£45.000. During the ’l 
half of 1975, Cadbury vl 
experienced the hot a 
and a soft drinks btma&c 
it looked forward to--., 
recovery in its oversea 
sibn, 'especially in 'Aiute_ 
The final results for U 
due , next month, and 
stockbrokers are goto 
profits recovery to nve* 
pretax with growth, the 
to profits in the region o 
for 1976. However, the t 
in profits expected far 
not likely to show thrv 
the earnmss level: .the U 
Europe are iingrnupab 
tax purposes and the tax 
is rising. Moreover Ga. 
rights issue will .involve . 
holders in some . diluf 
earnings. 
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present size. While there may 
be aa element of exaggeration 
in this daim. there is genuine 
concern in the industry .that it 
is being asked to do too. much 
in the field of consumer infor- 
mation. 

Eve? so, given the slowness 
with which decisions have been 
taken over unit pricing, it seems 
unlikely that the industry will 
be faced with legislative require- 
ments to put all this extra in- 
formation on their, packs for 
some time. Moreover, Govern- 
ment officials are aware Of the 
problems of putting additional 
information on small packs and 
will presumably try to take the 
industry’s particular problems 
into account when framing any 
new legislation. 

"Meanwhile, the dental lobby, 
despite its relatively small 
budget, continues to rumble 
along in the background. The 
industry has gone 'to great 
lengths to produce evidence 
showing that sweet eating is not 
"the cause” of dental decay, 
but with the increasing empha- 
sis on health education, it seems 
likely that the more conven- 
tional school of thought, which 
puts great emphasis on the im- 
provement which could be made 


in dental standards if sweet eat-, 
ing was reduced" will have more 
success in putting its views over 
than the confectionery industry. 
Not that the dentists 1 warnings 
have ever done much to dampen 
demand in the past but the 
action that Dr. David Owen has 
taken as Minister of State for 
Health on cigarettes, has shown 
that he is prepared to take a 
strong stand on what he con- 
siders major issues of health. 
Certainly, it seems likely that 
he would resist any moves to 
take VAT off sweets if it was 
thought- it would increase con- 
sumption. 


Demand 
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The name that^on everybody^ tongue. 


Tavener Rutledge Ltd, Sweet Manufacturers, Beech Street,Liverpoo! L7 OHA. 



In the shorter term, however, 
the outlook for the industry is 
brighter than* it has been for 
two years. Demand began to 
pick up towards the end of last 
year and Easter eggs have been 
selling in the shops at a very 
high rale. 

Despite uncertainties over 
cocoa prices, the outlook for 
prices is relatively stable— as 
indicated by the fact that the 
industry has agreed to join the 
Government's Price Check 
scheme and limit price rises to 
an average of 5 per cent, for 
the six months until the end of 
July. All tire signs are that con- 
fectionery prices will go up far 
more slowly this year than the 
Retail Price Index. One com- 
pany. for example, is expecting 
to put up its prices by around 
6 per cent, this year, as against 
a projected rise in the RPI of 
•16.9 pr cent The feeling is that 
if confectionery price rises can 
be kept well below the rate of 
increase for most other items 
in the shopping basket con 
sumption will show an increase. 
Chocolate confectionery sales 
might go up by as much as 5 
per cent in volume though it 
is expected that sugar confec- 
tionery . sales may take longer 
to recover.--. 

In view of this expected re- 
covery coupled with further 
price rises manufacturers ex 
pect the total value of the con 
fectionery market, currently 
standing at around £850nu. to 
go through the £lbn. barrier 
this year — a pretty remarkable 
feat for an industry where the 
average unit price is still prob- 
ably less than 10 q. 
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used In boiled sweets- 
from its sweetening 


EXPORTS WERE both a high- It also has some cautionary nf local manufacturing: produce tiuned long-term contracts at takes in overseas manufactur- Bridgend in Glamorgan. This j Brussels, will . certainly keep ener used ’In boiled sweets- 
light, and a cause for concern, notes on one year’s figures. The like Kit Kat and Polo iace major fixed prices — to countries like ing units in Canada, Malaysia, company is known for very high growers keen even though it is 1 - Apart from its sweetening 
in the 1074-75 annual report of Soviet bloc, for example, has problems otherwise again>t a Germany, Holland, Sweden and Indonesia end Nigeri: distribu- quality hand made sugar con- claimed the rise only just about properties, glucose has other 

tlie Coma Chi’nlate and Confer t,ie hab,t of ordering in 35 per cent, import duty. Denmark — which meant that it tion units in the U.S.. Ireland : fectione it. on the one hand, and covers higher production. . attractions for confectionery 

, npw nr ana uouiec- p^^iona] . very large contracts. Cadbury has a similar U.S. had to make higher prices stick cwitk a little manufacturing; on the other diabetic products The rise in the beet price this manufacturers which should 

1 : on try Alliance. the incidence of which can story to "toil, having opened a ‘early in 1975 again;, and. wait Germany apd Denmark; .a such as pastilles. - chocolate year, which takes effect from help maintain its underlying 

Tne good news was historic, make a considerable difference, factory in Pennsylvania to make for the consumer to accept them, licensing agreement in South wafer biscuits, hard boiled July . i\ has been strongly growth i in- demand even with 

In 1974, when U-K home trade Finland, which was a growth various king-sized blocks: Iww- Here again, it has been seeing Africa: and distribution through sweets and chewing su ms, a ll opposed’ by consumers in the more stable sugar supplies. But 

sales declined by 4 per cent, in market, put temporary' controls ever, in its own words it is a lot of recovery, and goes along agents in most other countries under the brand name SKELS. j shape of .the Cocoa, Chocolate entry into the EEC. and the 

terras nf volume a 27 per cent. 011 ira P 0rt5 - in an alteD1 pt to " taking a range of products and with the general view of a long- in the world seems to reflect Smith Kendon is not particularly and Confectionery Alliance, who higher price of maize imports 

rise caips value reflecting right its baIance of . P*y n, e. nts rolling out westwards,” which term export uptrend. that philosophy well enough — keen about giving away its more claim that it is unnecessary for as a result, does not augur too 

Y. ’ . . . . ** problem. Its confectionery im- should mean that the decline in Trebor Sharps is keener to with a strong product range to vital business statistics: but an “already over-inflated com- well for future price trends. 

i-UDSiantiauj increased costs, p 0r [^ fell by around 500 tnns experts is strictly temporary. It talk about its own philosophy work from. those that won the award were modity.”' " ' . 

particularly for raw materials — last year — a drop of nearly is looking for a very big increase than the macro-economic However, it does not neces- export turnover which in- It is felt that costly surpluses Pnnne 

exports were still mewing ahead a third and tiie biggest single eventually at Us muin Bourmille trends. "To develop profes- sarily take massive size, market- creased 12-fold in. 15- years; I will result as the higher prices V^CK.U*i 

on both counts. influence where the decline in and SomcrdaJe chocolate manu- siona! distribution and ulti- ing muscle or heavily promoted overseas sales to just over 50 continue to subdue d*emand and . . 

Volume gains of 6 per cent volume sales to EFT A countries facturing plants, as the U.S. mately to take part in brands to do well nthe export markets: and an export ratio to the Community might be faced _ Uncertainty also clouds- the 

fm- c-hnmintia anri r.h n pr.i ata was concerned. demand for its products our- distribution" might sound like game. Last year, the Queen's total sales of 70 per cent. . • with heavy Josses in exporting fu . tnre V™* outlo ° 6 .°, r *** 


for chocolate and chocolate con- 
fectionery. and 10 per cent for 


The Alliance also points out * lnps .. . * oca ^ 

nvpnseac manufacturin'* ic capacilj. 


onnf/i.'Hnnor.' ........j that overseas manufacturing is 

g confectioner} averaged an in ortant< and growing e j e _ Cadbury will be surprised if 

out to a 9 per cent, increase m?:it in ^ strate gy of'u.K. the U.S. does nut eventually 
overall. The 42 per cent, in- manufacturers; and that where roateh the U K. as a market for 
crease in value took exports to the growth element is con- its .°'J’ n sa . ,e - s ; It also has big 
over £S0m. out of a total in- corned, a move from exports to a nations m Japan, where it 1 ? 

dustrv turnover nf cfiODm foreign production euuld also '^oducing a range oF moulded 

custr? turnover nf -bUOm. differenco chocolate and chocolate biscuit 

However, while the Alliance es ^ daJly |n ,. hocolale and count Imes-locally manufac 


manufacturing conveniently woolly marketing Award was -won by Smith Ken- 
jargon. But a set-up which don, which operates now from 


Uncertainty also clouds- the 
future price outlook for the 
other main raw material used 


noted this with some satisfac- chocolate ctintect ioner>' which ‘ u,r “; lwt- rea:, " na 

had misgivings about is donninated by the big ^ntree gave. It sees France 
■ 1 During ... c.I9<4i ... h-ftniiArc in.--, Pari hum- tw„° « a ^ri.wth area and 


tured, fnr the same reasons a. ; 


umim . - - * - - - battalions like Cadbury. Rown- 

I ’ nw «' r - ‘ he raw maIenal tree and Mars. 


supply and price position 
changed to such an extent that 


tree and Mars Germany, with the same size of 

tree and Mars market as the U.K., as one m 

Rowntree Mackintosh senes attack 
to illustrate both of these points. At 


ar the end of the period under If™' Z l .„ At Mars, the analysis is coni, 

review many exporters were th France export “sales and relative,y detached. It could 

1-sing confidence in their l ' D3rtofu ’ s fmernatfonal see no other way for volum « 10 

.'Jylity to maintain their export slraleB J. P Rowntree also helpi Nhn It ! 

«ales. „„ /* wide fill ut consumer .-pend. ns 


Outlook for raw 
materials 


William Cochrane'-f“ 0 a '/“ d pric “ 

r „ • . cocoa beans. In the past few 

fr r ° Pp0 ^° Q t0 iV* e J^ C dri '- e years the price of cocoa has shot 
/ elf ' s V 1 f c ' ency 1 m up as a result of production fail- 
“f ar fr °“ , the devel ? p - ing keep up with increased 

WJtil ecopom,es demand. Despite the higher 
dependent on sugar export earn- - , , d d ■ d . 

-W rt TT 7 !hf- niand as a ’result, supply pros- 


the EEC to pursue a selfish 


i a m. >/«/ ..|i w ,. . pects still look none too bright 

'i law- sc.-st.'is: 

ment of cane producers, who 

. may well . be squeezed out of f 1 ? mar f et re f? rt WEEk 
' the Community eventually and f/ vptv *lrmrh 

I -«« also hit by sales of surplus EEC 

| C .... sugar , on the world market, dependent on the hoped for 

I kS Against this the EEC can point «*?“■; “ cocoa 

K ‘ to predictions that the predicted S^ 71 , 

world shortage. of sugar by 1980, 

as a result of investment in new pect * tlons \ me predicted very 
_ . r . • . . production failing to keep up sma ^ surplus could quickly dis- 

ts Lame Convention to Import £ ith growing 'consumption. eppea f and pnces move up 

S e ?* h / ea n Hn« e ffn a general rise in output shai ?. y agairL ... " .. 

le if the U.K. beet crop does fail- worldwide ■ High pnee levels may. dis- 


inevitable 


to throw some light on why p 0Wer p i us ^. er . hi^h inflation THE GREAT sugar “ shortage " shortage of sugar hv 1380 is Lame Convention to ii 
chocolate and chocolate confec- nf manufacturer-' °co.«ts. But in 1974 L-anie as a considerable being forecast by many experts. 1.4m. Ions each year. So 
lioncrv exports to the L.S. have a j on; , cons ' u J, ier ri? j,j’ s tanre > ,h o i - , k to British consumers. But in fact, if anything, the if the U.K. beet crop doe 
dropped in tonnage terms for . r T( : . , ' ..r,,'/.,;.,. including, of course the confec- future availability of adeauate azam — somethine the B 


vuliune decline of 15.1 per cent. 


lino was Kit KaL but since the 


would have taken some time 


MIUPMVU in Miuinge imiiMor at the ret3 ,[ end tn rapid pr i f;e iRCiuoins. oi course tne coniec- tuture avanaouity of adequate again— something the Bntisti Whatever hannpn in thp courage cocoa consumption.stiil 
Preliminary figures for 1975 p v0 >^ ar f ™ n “ ,og - J,™*- 1 ? 1 increases in 1974 and early 1975, ^ onery wdustiy. Pre^ously supplies of sugar to the U.K Sugar Corporation claims to be unD Jaabirworld it ' further, but basicaUy there is 

?■>>- that the exporters were ^ i n - 1 ®* 3 1 th ™ ugh '’ S1< in Mars adds the wrinkle that many for ^any years the supply and consumer seems even more statistically very unlikely bear- Z v£u hi not much room for a big. cut 

rght to he worried. These ll li to 3- “^ a . a * 1 ? ear ‘ . . trade buyers overstocked ahead pr, ^f of sugar had been very certain than in the past, ing in mind past performances th ® in demand since manufacturers 

fl:ures indicated an overall The company s biggest export 0 f T ^ e receS;? ion j n demand. It stab / e - ’Under, the Common- although the pnee to be paid —Britain now has the.resources . th c Jj ^ vpn .at present are holding re la- 1 

volume decline of 15.1 per cent., fSIL'®.-? would have taken some time for £ ealtb Sugar Agreement the may be higher. The cutback in of the rest of the Community tively small stocks and much of 

.1 a year when average values the p0sitic ' n *<> wprfc itself ? h ntJ . sh government controlled cane sugar imports irom l.Sra. to call on in the event of an ™ * e potential falL in «nsump- 

jn raped from £739 to £9S8 Der Hershey group has been making ouL the imports of cane sugar that tons a year under the Common- emergency. Significantly even ^7° tion has already taken place. 

Jon a rise of 33 7 ner cent hSS- this product under ,iceocc ' supplied some two third of U.K wealth Sugar Agreement to though the Community beet f} most ldeal “ d a m«*J**tK ode JSsibfe sSSa^f Cutback. 

eiVr indi”fons P ' from HM J** 01 " 16 - Q palit >' s f reet and C requirements, and this control 1.4m. tons under the Lome crop as a whole last year was 5** r a ™J» ' Planned in Britain, howe P er may be ^ Sov ^ 
Customs and Excise are that the R ° ° h ?>* e **** co ™ m l ,n as ^P^CitlC was extended to regulating Convention means that Britain very disappointing, there are there are hopes that U.K. prices d Eastern' Europe 

fnal d«?fine wdl ho export lines whiIe Klt KaT has domestic beet production, and is even more detached from still more than adequate sup- “ ay . be r f dac ®? sllghtly ’ . ewm . coatees if ' th«r IS freed With 

steep- and neither the phas “!f int0 manufaL ' tur ® . M »«- thfn - ™ erel - v implies the price of sugar overall. . world market forces than previ- piles available’ and Substantial Rowing for the 8- per cent, j^ringto concentrSe on wing 
P n-r ihn - but one could not expect a rapid that exports rtand a. better Now this control has passed ously. since it is less dependent quantities are being exported, ^crease jua agreed m Brussels, for!™ CTa i n imnorts * 

l ienee nor the companies build up in the teeth of a world chance in 1976, But George to a great extent to the EEC on imports. q oeing «Po«e sinCe the British. pnee is cur-,^ ■ 

tfi belmie that recession. Bassett, talking for the sugar and the Brussels ‘ Commission. It may be argued that greater A rentiy some £ 2 tt a ton above the ^^nger termjtjs hoped 

..ear was a nothin e hut an However, last year Rowntrec confectionery majors, is more and the example of 1974 has reliance on domestic beet pro- jf\CFGR2G intervention level. 

■ -^..ahlp creak m a long term reckons that it saw real signals specific. In the early part of raised fundamental doubts about auction leaves Britain very While sugar is by far the SJKSfi L?h!rii? J° 

'yI 1 . ju nf a U.S. recovery during the 1975. the alignment with, the the reliability of cane supplying vulnerable to the erratic dimate Given an average vield in the biggest, in. volume. terms, raw-1.” Jm 

. AcceuiUBting the positive the second .six months. It. would EEC on sugar prices meant countries, even if those doubts that has' brought two disastrous Community beet crop - , there i S - materiaf used by the confec- TT”!” , ^ 

;iJ? nce ! Jiai ' takj "?:. th . expec ^ a bl ? contribution from increase-- in finished products are -somewhat unfairly based. beet crops in 1974 and 1975. likely to b&the developmeDt 6f t ioneT Y industiy/one side effect ^ 

'. ' “».? whole, the U.K. is Role, going up the same s«.rt prices tn "third countries." The radical changes in the But it should be remembered a sugar “mountain” bearing in of the shortage scare was .to 

■'•spons.bie for more than one of export slope as Kit Kat did in which affected the U.S. and supply of sugar in the past few that the European Community mind- the, increased acreage stimulate interest in alternative on™, 

half of the exports outside the 1971-73. By 1978. Roln could Canadian markets for a short years, and the continuing as a whole is rapidly moving planted in recent years is a sweeteners, notably ' glucose f S Til 

-ommnnLty — giving it a very qualify for local manu fad lire while. Then sugar prices debate over the fnture of the to the stage of becoming com- result of the sharp price rises syrups. The use of glucosfe in J, SSfij * “{v s Mf- 

rasmve balance of trade in con- with other lines— Toffo. for "started to equalise." and those u.K. cane refining industry, pletely self^ufficient in beef pro- granted to growers. The further sweets -has expanded ..greatly fjLJtrr 

rertionery against one which example — going into the export markets are well on the way would suggest that the outlook duction and may well become S per cent, increase for sugar over the’past-20 years; in d'they-^*- 5 s ■f ou . t , e ^ ne r atlier 
was probably negative before category. back. _ is uncertain, especially as the large exporters, bearing in mind beet agreed in the 1976-77 ^ price -now account for- between 3(Utq. - ? • f 18 ® if 1 ° utp 4L . - 

s entry In Japan, it is mainly a case Bassett, in mid-1 974. al«o men- development of a chronic world the corhmitm'eht under the^package, just negotiated in over -50 per-cent- of the. sweet.-- 1 JOEU1 -£uW&rOS 


eP ' neither the but one could not expect a rapid that exports stand a. better Now this control has passed ously. since 

. :iu! n the companies huild up in the teeth of a world chance in 1976. Eut George to a great extent to the EEC on imports. 

■ cm it. .-eem tn believe that recession. Bassett, talking for the sugar and the Brussels " Commission. It may be 

' -'77 :'' as anjthmc hut an However, last year Rowntrec confectionery majors, is more and the example of 1974 has reliance cm 


I'otrtnd 


, iisuui. iMidnct ot uaue in iw- wim otner lines — ioao. tor iianea to equause. ana those u.K. cane refining industry, pletely self^urficient in beef pro- granted to growers. The further sweets -has expanded 
rectionery against one which example — going into -the export markets are well on the way would suggest that the outlook duction and may well become S per cent, increase for sugar over the'past-20 years; 
was probably negative before category. 'back. is uncertain. , especially as the large exporters, bearing in mind beet agreed in the 1976-77 price -now account for- betwi 

i.,e L.A. s entry In Japan, it is mainly a case Bassett, in mid-1 974, al«o men- development of a chronic world the corhmitm'eht under the'package, just negotiated in over -50 per. cent- of ti 








23 


CONFECTIONERY IV 


The small man fights back . . . 

THE RECENT HATE at which micistraDve burden on the with metrication as far as their so many of then being family economic depression, and even portant point, given that edafa, 
confectionerv tobacconist and small retailer. sweet sales are concerned and, businesses, the wages policies that the facilities now exist for and carry businesses operate <m 

n( _„. opn . ’1 h be „ At present the bane of the rather than bother with metric laid down nationally do not him to be in a much sounder gross margins of around 7 to 8 

neusa^em. sn ps small retailer’s life is metrica- weights on weigh-out sweets, necessarily apply and while a trading position than say, 20 per cent, but net margins of an 

going out of business has been norL while the final changeover will merelv stock pre-wrapped living wage obviously has to be years aso because of the average 1 per cent 

over 1,000 a year. The large date to bring Britain io line varieties. The effect could be gleaned from the business, such organisations that he can link While the smaH grocer is Still 

proportion of them have been with its Common Market considerable, given that weigh- families are generally in the into to help him. a declining breed, his ability to ' 

the small, local shops in private partners is not until the end of out swee ts ’ represent 20 per ^ade for different reasons. They These include the voluntary operate with stock buying 
hands, which are so familiar to 1.978. most retailers are being cent. 0 f the current total * ave greater flexibility, for trading organisations such as benefits and as a family 

urged by such trade associa- unua i sales of ab0U1 instance, in having members of spar. \’G ■ and Mace, which in members of which, like the ; 

a family able to put in an hour e g ect act as tbe bulk-buvers for CTNs, will have different incen-. 
nr two’s time in the shop when aU member shops. Thus, the rives and objectives, has* placed 


us ^ Lions as the Newsagents’ Federa- cooo m " i« r hp i' K 

Nonetheless, even at this rate t j on t(J convert by the end of ■ 

of withdrawal from business, this year. , e ,T S iH^ ” lCh a * J necessary, rather than having to 

either through financial failure What this largely entails is s^ll retailers would argue puts pa >- a part-timer for a stipulated 
or from sheer disillusionment, conversion of scales at a cost*™ to* moreprecrtous pcs,- smount of 


Britain is in noted danger of ^ „ o|ume tavo i Ted . u, cre mere, 

not living up to its reputation SQme who fe<d ^ ^ time three years or so 


of 


about £20, but, given the t* on **■& rising 

increased wages. 


and 


as a “nation of shopkeepers, 
for while many shops go out of 
business each year, 
ones come 
place. 

It is. however, true that times 


factor is too tight. 


ch year, many new , n 

along to take their jLuUCHUV€ 


rates 

In the last 
many shops 
have apparently had to cope 
with rates increases of 200 and 
sometimes nearer 300 per cent.. 


Still to be accepted, also, is 


and the result of this has been l0 bacco going up, the tobacconist 
to drive many small retailers 


11 “ V™ what weight should replace the on ^ l S n J 

arc pm* hud «r preannt for The P M etri™. Mainly true 


off the High Street. This is 


small local grocer is able to him in a relatively strung 
maintain a large degree of in- position. Also, 'his ability to 
dependence while benefiting provide a more personalised 
from the economies of scale service can have its advanta ges, 
which put supermarkets into At the same time, however, he 
such a strong position. In addi- ,s ** vulnerable as any . to 
More recent developments on ipB t{1 e cost advantages on rapidly rising rates and wage 
‘ t '’ hann '' products, the voluntary groups levels. • * 

also organise promotional activi- Some of the greatest pressures 
ties and help their members to ^ aVe 1,6611 ^y furniture 
carry these through. 


Worry 


another worry. With costs of 


some^sections 'of* the Ztti££ JJ® 

sector and that many of what tlon ® oaj £ 15 ,S oin a 
the trade calls the "CTNs” are S™* wtuch 15 Iess 111311 a 


has to 
finance 


find more money 
the same amount 


fectioner/tobacconist, 
one time formed a 


i5° n " stock, and his insurance cover 


retailers; — who find it very diffi- 
cult to compete with department 
Even those not part of such stores and specialist stores which 


which at W j]j ab50 cost more on inflated organisations can gain similar ^ 0 g er lajge discounts— and 
generally s t oc j^ At the same time, on benefits from the growing prac- a i Rn b y small drapery shops. 


those most feeline the vuotmr pound, while much of the last round. of manufacturers' tree of local cash and carry firms w hf c h again are in a very weak 

_ . rha ratnii trarfo wnnM n»Fpr H.lc,h Street scene but which is in,>ra, 2 pi; tha pwiit nonnri to hu ild ud close relationships nneitint, luMiim nf th O nrpcpn r>a 


pinch But in other areas, such retail trade would prefer 
as grocery retailing, there are 12a S™™ 5 - There are psycho- 
many who will argue that the rea50DS ^hind this 

present set-up of things enables aijgjunent. since faced again 
the small, one-shop 


now becoming a rarity. 


Then, on the wages front, the reduced from five weeks to lour. 
past 16 months have seen men's While these tales of woe must 


increases the credit period to build up close relationships position because of the presence 
extended to the tobacconist was with independent grocers as a 0 f {jje large stores. 



way of creating greater volume 
for themselves — a vitally im- 


Nicholas Leslie 


Children in their local sweet shop in Wafiat 
Sufre&r -:V=- 


family with an educative role as far as wages rise by about 48 per cent, lead one t_S wonder whether 

“ leral public is concerned while women's pay — as they small retailing is worth it, there 

retailer may prefer to have been brought in line with fnust clearly be attractions, even 


In recent years two major — 
changes have taken place which trade up to 12 a grams and ex- 
have been preceded by cries Plafo 10 his customer that he is 
that the small retailer will not getting a little more for the ex- 
be able to cope; nonetheless tra money, rather than drop the 
many seem to have managed weight and explain that a little 


men as a result of equal pay in to-day’s hostile economic 
legislation — has gone up by over climate. These attractions 
oO per cent. It can, of course, 
be argued that the increases 
have not been before time, since 


. . . but 




to do so. First was the introduc- less is being charged and that wage® have historically been 


tion of decimal coinage - and the customer is not being taken 
second was imposition of value for a ride. (.One could also 
added tax. The first innovation argue, of course, that raising the 
left the retailer with quite a weight land thus the price) will 
large educative role to play as lead to greater business, pro- 
the general public adapted, vided that resistance doesn't set 
sometimes grumblingly and in among customers). 


low. But. with another round 
of rate increases in April, 
together with wage rises due 


certainly He in being your own 
boss. and provided that 

wh«i Ua st e arti?g a S?°with sound LAST YEAR confectioner}* ditions of 1975 intenaafied the other manufacturers to produce mg 

business sense applied in terms prices rose by 35 per cent, and swing towards the big battalions their own padcaged hnes. 

nf financing and stock control sales fell by 10 per cent, to ^the grocery multiples, tte c ^ m l t ?i, retallers arMS ~, n ™. 

and type of stock, a good living around 7.3 ounces per head a variety stores Uke Woolworifcs, often offered on a special pro- cnrteiQ ■“*"* 

Ann •inJnllk^Aillvf kn vnnAn •i-ool* rvTlllf mbPtrin iiir shnra and the hie confectionerv chains motion. otneib are m uevuno. 


objectives,. 

in tb< 
industry , eusy. 


that month, which may result in can undoubtedly be made. week, only marginally above the and the big confectionery chains motion. ■ fnr 

between £5.50 and £6 being The same can be said fnr one lowest consumption fate ever, —and away from the small con- This is especially true of the Chocolates., tor exarapae 


average shop of the other more prolific small This year prices are likely to f actionary. __ — f __„ n . 

less than the overall newsagent shops. But as * sec- a n important development, and count unes. 


added to the 
assistant's wage of £24. the rises retailing 


tobacconist and- cut-price multi-packs which are currently sellin. 


. This aS 
of retail set up, since it ts 


sections- the 'Tocer increase _ 

,-,th icaiatiov that the coin- Ow'reVpoia,^tr resulting Percentage terms will be stiff. Here, though, there are* those cost of living and the market *» r » e ‘ s ™J u: g a ntior oc*repres»t veBtlonal CTNi a!readj 

age was inflationary, to a new from metrication is that many The difficulty of this situation ready to suggest that his lot has should pick up to around i.S 46 per toecoun dcoosed area, which! 

type currency, while VAT un- small CTN businesses will give cannot however, be said to been much better than that of ounces. KeSSly S 

doubtedly placed an estra ad- up trying to opiate themselves apply to all small retailers. With the CTN through the present The difficult Uading c^-^Per ^ |“ t ei,^Sby tte^h^theytoctsf^Tesmlprofltei 

garages to cinemas. tie up. However, the’ grocery multijde grocers iget- 11 

The CTNs importance may be giants are now facing their own from the ch6a ^f* 
decl ining by about 1 per-cent, challenge from chains., like They- are reluctant. to t 
of the market a year but with Boots and other chemists, which expensive lines, 
confectionery such an Impulse axe diversifying into seliflig con- -The -higher profit; If 
buy the manufacturers are fectionery at quite favourable tionery v a! a time when 
taking pains to support as many prices. W; H. Smith may be the grocery ' products afe' 
outlets as possible. As-Rown- next, major multiple to experi-. to both .price control* 
tree says “ the smaU CTNs are ment in this market. - motional . competition; 

important to us because of their Although the grocery com- crease its attraction to’. 
big role in the maintenance of panies are responsible for many tiple but there are: ei 
industry volume. We trade new features in confectionery some of the methods: 
directly with the CTNs. amd. sales, such -ax, the multi-packs, to: -the grocery ■trape s V l 
hope to continue to do so.’*-' ^ ami “ pick-and-niix “ ..facilities ways succeed when :aj = « - 

But obviously the major' for consumers, they also rein- chocolates. Multipad' 
confectionery companies can- force the trends 'towards a offer a good-looking" p 
not subsidise calls and Cadbury- more limited range, of brands, are in the discount tre 
Schweppes, market leader with and pre-packed confectionery., multiples but they_ 
around 24 per cent. .of sales and Less than 50 per cent, of sales .sales from count, li 
dominant in chocolate lines now come from loose sweets there does not seem 
with over a third of the market, and chocolates, and metrica- same potential- in conf 
has reduced its .deliveries from tioa, with its new language of "own label” products*- 

110.000 outlets ten years ago to weights, will intensify .the Lhc main the 

65.000 last year. A CTN will attraction of the packaged lines, trends are at work m. 

get one annual six calls from On average a CTN will stock dnstry> The corner * 
Cadbury if it takes £250-worth around 300 lines and^he selec- ^ in ’g • business* . fib 1 
of merchandise a year- tioir is ' falling as retailers can- justify direct deliver 

- not afford to carry the - slower some manufacturers.^ 

Wn n I Iprc moving brands. The bigger -fl en t on the local catiti 

tv uuiCMitia High street shops, with a for th^r stock aud-fl 

The comer sweet shop can higher traffic flow, may be able yenience for theirc 
get by without direct delivery to offer specialist countera but confectionery mi 
because of the importance of in the main consumers will ex- g^wing in influet 
wholesalers in the conieo- perience a reduction in riioice. confectionery yri 
tionery industry. Just over a Last year was not at all con- haps moving towards* 1 
half of manufacturers produc- <3ucive to the. introduction of carry depots. And tife' 
tion will be delivered directly new brands, but, in the main. Street multiples, wide 
to the shops. Of the remainder confectionery manufacturers be., trading in anyth! 

22 per cent, goes to CTfc whole- acknowledge - the fashion and groceries to books,'/*, 
salers; 15 per cent, to cash-and- novelty elements fn'their trade their buying muscle. ao ~~ 
carry depots, which, are getting and either re-package -old knowledge and pubjk 
very interested in coofec- lines .(Mars is currently re- tion to add confectk 
tionery; 6 per cent, to symbol launching Treets as Minstrels) their., broadening _ n 
wholesalers; and 2 per cent, or bring completely new ideas goods. Stocked: " 
elsewhere. Rowntree or Cad- (often borrowed from abroad) 

‘Jury will supply the bulk of the 0 n to the market Cadbury, fpr 
‘lues direct to the shops but example, has, in the recent 
vholesalers are an important past, tided out up to a dozen 
•ource as are the visits to the new brands, each in a different 
■ash and carry warehouse. ’ TV- region, to discover in the 
The confectionery fedustzyls field those with most potential, 
rather like the grocery trade of The new lines usually , displaced 
10 to 20 years ago. in its retail- the... slower moving existing 
ng sophistication. There is the brands, and there has been con- 
raxne steady decline in the num- aiderable rationalisation in- the 
'jer of CTNs— down to 52,000 in- number of products marketed, 
he 1971 census, of which 41,000 Now retailers are doing some 
vere one-man-owned outlets, stock shrinking of their own. , .. 
ind almost certainly a further Birt new: products,.- and iiew 
decline to around 45,000 all told manufacturers, can still succeed 

dnee then. The small shop with new marketing methods. 

keepers are going out of Ferrero. the Italian company, 
business or being absorbed by has done extremely well in the 
the multiple CTNs which have UJC, especially with its Tic Tac 
become the new force— com- lines which should reach a 
panies like Martins the News- £lGm. . turnover this year, 
agents: NSS; and the Imps sub- Ferrero does hot make oir mar- 
sidi&ry Finlays. Some of these ket. . over here. Food Brokers 
chains are now over 400 shops the leading broking firm, does 
strong and adding 20 or so com- all Ferraro's distribution for it, 
pleteiy new sites or acquired allowing the company 'to' con- 



Guess who keeps Britain 
confectioners sweet ! 

■ Brown sugars, white sugars, liquid sugars, syrups - Tate & Lyle 
Refineries 1 nationwide service on all these products is highly 
valued by Britain’s major confectionery manufacturers. 

The industry chooses Tate &Lyle products for their purity and 
consistency of quality and because they are such an excellent 
source of the energy we all need, at work or at play, every day 
of bur lives. 



Antony Then 


businesses & year. 

The multiples can negotiate 
better deals with the confec- 
tion ery manufacturers and 

therefore offer lower prices than 
the small man. They can also 
control deliveries and manage 
Stock control better— the comes 
shop CTN faces the big prob- 
lem of having its capital tied 
up in large amounts of slow- 
moving stock. Apart from bulk 
discounts the chains can also 
get the manufacturers to pro- 
duce “ own brand ” lines which 
also offer a saving to the con- 
sumer. Martins (with NSS) the 
largest chain, with 420 branches 
now has 15 “ own ■ lines," 
although it is careful to ensure 
chat they are not identical with 
the branded products of 
suppliers. 

The greatest Competition to 
the confectionery chains win 
come from the grocery mul- 
tiples which have increased the 
amount of their turnover from 
such products from about 1 per 
cent, tea years ago to over 2 
per cent of sales, and even 
more in profit The big chains 
like Asda and WooLwArth are 
negotiating with Cadburys and 


eentrate on the broader maifcet- 
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With 5,000 industrial tribunal cases due this year, employment law is a new risk area for companies ssrc report 

Lawyers move into labour courts st “f^ 




AT THE end this month a new 
High Court 1 open its doors 

for the firs ime - is t0 be 
called the Payment Appeals 
Tribunal art is the Tl'C’s and 
the Labour ^emment’s answer 
to the Cc’rvatives’ ill-fated 
National >ustrlal Be Sat ions 
Court WO years ago 

along w the Industrial 
Relations*- The i ob of the 
new Trrfcd will be to act as 

as speedily as 

P05Sible^ rin g appeals from 
the coui 5 network of indus- 
trial trials on a wide range 
of en hnem and labour 
law car'H |e spread .of these 
cases ^ins expanded with 
the inaction of new legisla- 
tion yneral employmenr and 

wome r i5hts. 

gn? EAT. as the tribunal 
jg -oraown, has a more basic 
sign lce 111311 merel >* taking 
bac j.o a special High Court 
tj, e ellate role of the NRC. 
pjj. because it serves to 
nine the recent growth 

an icreasin? complexity of 
g.i’s employment laws. The 
{.■cations of these laws are 
P o wide and their impact is 
jdally so expensive to com- 
s that managements’ day- 
y dealings with workers 
Jecoming weighed down bv 
-itory restraints. From the 
ning and redundancy pcy- 
■ 3ts legislation of ten years 
> to this year's Employment 
Jtection Act and proposals 
.• new race relations legisla- 
in. managers’ freedoms nave 
sen curtailed. 

In effect, what trade union 
eaders have always insisted 
should be a voluntary system of 
employer-worker relationships, 
without the law being used to 
inhibit unions' freedom to 
bargain. is increasingly 
becoming a lawyers’ paradise. 
As a result, senior trade union 
policy makers are now 
reconsidering their overall 
strategy at the end of a decade 
which has seen trade union 
members gaining more from 
legislative advances than from 
traditional industrial bargain- 
ing. The issue for these union 
leaders is whether they should 

BOOK REVIEW 


push for further legislative 
improvements both for their 
own organisations and for 
individuals, or whether they 
should fall back on old-style 
industrial bargaining till the 
new laws have settled down. 

This, however, is a long-term 
debate, hinged around the next 
general election manifestos and 
the years that follow. In the 
meantime there is the problem 
for managements about how to 
react to the new laws and how 
to defend themselves when 
they are taken to industrial 
tribunals. From tribunals there 
uill snon be appeals at the EAT 
with a possible final stage of 
an appeal to the House of Lords 
since the EAT fits into the 
country’s legal system like any 
other High Court 

The sire of the problem is 
illustrated by the number of 
cases being heard by these 
tribunals, whose judges — or 
panel members as ihey are 
known — are being increased 
from a total of 1.500 in 2.300. 
These people «it in threes — 
two lay members each represent- 
ing either side of industry with 
a legally qualified chairman— 
and last year they beard, nearly 
36.000 cases. This year, with 
the new laws, the total is 
expected to rise to 55.000. of- 
which some 50.000 will involve 
cases arising from workers 
claiming that they have been 
unfairly dismissed, inadequately 
cunipensated for being made 
redundant, wrongly advised 
about their contracts of employ- 
ment. unfairly discriminated 
against -under the new Sex 
Discrimination Act. paid too 
little under the Equal Pay Act, 
or in some other way wronged 
under the Employment Protec- 
tion Act. 

It is intended that the hear- 
ings of these individuals' com- 
plaints (the occasions on which 
employers initiate tribunal 
cases are rare and are mainly 
limited to a small number of 
docks and training legislation 
issues t should be as brief, 
informal, simple and cheap as 
possihie. This is partly in order 
to make it easy for an individual 
to assert n:.s rights and partly, m 


the interests of good industrial 
relations, to dear up squabbles 
which can upset a factory's rela- 
tionship. 

Anyone can appear on behalf 
of anyone else — husbands even 
plead for wrvefr—or one can 
represent oneself. The tribunal 
clerk soothes and assists 
nervous individuals who are 
held to be right unless the 


This in' itself Is not that re- 
markable. What did stand out 
however, is that the employers’ 
representatives were almost all 
lawyers — normally these are 
local solicitors although barris- 
ters are sometimes hired in the 
London area. Only 5 per cent, 
were employees of. employers’ 
associations who sometimes 
appear for companies. 


has led to some suggestions that 
the courts’ general legal aid 
scheme should be extended to 
tribunals for use by individuals: 
at present there is no provision 
for the State to pay for lawyers 
to appear at the tribunals 
although their services up to 
a ceiling of £25 can he covered 
for advice and other lawyers’ 
back-up services. 


INDUSTRIAL TRIBUNAL CASES 


Number of cases heard, 


Experts hired for hearings byi 



1965 

1971 

1973 

1974 
T975 
1976 

•estimated 


1,285 Employers Individuals 

7*506 50% lawyers 23% lawyers - 

5% employers* 18% trade union staff 

16,461 association staff 7% others 

35,932 

55,000* Figures are percentage of 927 

cases at tribunals in part of last December. 


employer concerned proves 
them wrong — in other words 
the burden of proof is on the 
employer who is considered 
liable or ’•guilty*' unless he 
proves otherwise. 

The result is that instead 
of those concerned becoming 
gradually ennverted tP the 
ease and speed of informal 
rum-legalistic proceedings, in 
dustrial tribunals have shown 
a tendency id attract a 
growing number of lawyers. 
Although there are no detailed 
figures to prove this, it also 
seems reasonable to argue that 
the new batch of employment 
laws wili hasten rather than 
slow’ down this legalistic trend 
because managements are 
becoming increasingly con- 
cerned not to let any case which 
might set an expensive legal 
precedent go by default. 

In one three- week period in 
December a survey of 927 cases 
at the tribnoals showed that 
roughly haif of both* the indi- ; 
vidual-coinplainants jand the 
employer-defendant? had some 
form o; special representation, j 


For the individuals, it was 
significant that only about IS per 
cent, were represented by trade 
union officials, normally con- 
sidered a primary source of 
help, while only 23 per cent, 
of the individuals hired lawyers. 

These figures are similar to 
some being collated by the De- 
partment of Employment from 
a general 1973 survey (there 
was no significant change in 
employment law as it affected 
individuals between 1973 and 
last December) which showed 
that employers hired lawyers in 
about half their unfair dismissal 
cases and in 40 per cent, of 
those concerning redundancies. 
Another 10 per cent of the 
employers were representd by 
personnel managers and staff. 

This high level of expert 
pleading ori behalf of employers 


Sir Raymond Phillips, the judge who 
is to be the Employment Appeals 
Tribunal chairman 

But there is another problem. 
This is that the engagement of 
lawyers normally leads to the 
case being delayed while they 
pursue their normal course of 
seeking adjournments to pre- 
pare detailed facts. It also 
normally leads to the hearings 
being prolonged while they 
deploy legal arguments and pro- 
duce far more witnesses than 
are normally needed in the 
tribunals which, unlike the 
courts, can accept hearsay evi- 
dence. Such delays neither help 
to settle .industrial relations 
disputes quickly nor do they 
give the worker speedy redress 
— although there is some Incon- 
clusive evidence that the lawyers 
tend to win. 

The question of legal, aid is 
now being considered by the 
Lord Chancellor’s advisory com- 


mittee on the subject One idea 
it is considering, from the 
Department of -Employment is: 
that a form of financial aid! 
should be provided. The idea; 
is that it would be available to 
pay for industrial relations as 
well as legally qualified people. 
This would not be out of place 
it is argued in a tribunal which 
already has two lay members 
sitting alongside the legal 
chairman. 

The basic problem however— 
and it - looks insurmountable 
unless lawyers are banished 
' from the tribunals — is that man- 
agements quite logically hire 
the most expert help needed to 
protect themselyes against the 
myriad of laws. And they are 
likely to do so even more now 
that the EAT is taking the job 
of hearing appeals away from 
the ordinary courts which have 
been dealing with them since 
the NIRC was abolished. The 
number of appeals .from -tri- 
bunals dropped from 4 per cent, 
to 0.8 per cent when, the easy- 
going informal and cheap NIRC 
appeals procedures were re- 
placed by the slow, formal and 
more expensive ordinary courts 
nearly two years ago. The suc- 
cess rate for appeals at the 
NIRC was about 50 per cent 
and the caseload can therefore 
now be expected to climb back. 

What all this means is in- 
creased litigation with manage- 
ments being more and more 
anxious not only to hire lawyers 
but also to indulge in extensive 
behind-the-scences work .on 
cases. All in all it means divert- 
ing experts in personnel and 
other departments and in trade 
union offices away from their 
primary role ■ of cultivating 
stable, voluntary labour rela- 
tionships— while the lawyers 
help to complicate the new 
legislation with case law. 

John Elliott 


.PLANS TO. call leaders of both 
sides of industry together to 
asses&.the social responsibilities 
of industry under a research 
programme are being drawn up 
by the Social Science Research 
Council. This follows the pub- 
lication 'yesterday of a report— 
The Social Responsibilities of 
Business— drawn up by an 
SSRC advisory, panel, established 
in 1974. . 

- The document- recommends 
areas for research, such as 
workers'. ■ health, employment 
practices,; and safety of pro- 
ducts. and suggests as a priority 
that there should be case studies 
of smite recent efforts to impose 
'social responsibility by law. . 

The report is designed pri- 
marily as- a' document for dis= 
cussion and. the next major 
hurdle wjllbetp translate what 
is essentially an academic 
treatise -into a ’ research . pro- 
gramme to produce specific re- 
commendations and guidelines: 
This is apparently what the 
SSRC council . is . now consider- 
ing. It Jias been estimated , that 
the research would cost- about 
£327,000, and the SSRC panel 
feels that at least £150,000 of 
this might- be funded by com- 
panies. . 

' Provided the SSRC can raise 
tb e ' necesary -funds, it is likely 
that the panel's suggestion of 
setting up an ‘’executive panel” 
to take charge of. a research 
programme would be accepted. 
This would bring- in industry 
representatives, both ’ manage- 
ment and union,. to balance the 
academic membership. 

The SSRC panel suggests case - 
Studies of the .effects of efforts 
to impose social responsibility 
by law “not only because of -the 
intrinsic -importance' of state 
intervention as a ■ means of 
raising standards of social re- 
sponsibility, bat also because so 
much harm can be done by 


yielding to the pressure, w- 
- 'legislate- without sufficient 
examination -of the problems 
created by doing so." 

The report prefaces its 
recommendations wUh various- 
observations about the history 
of -the - -different social and 
economic factors which have 
deodedhpwsociailyresponslhle 
companies should be. 

in tracing the ability of busi- 
ness to adapt to soeial change, 
the report suggests that early, 
entrepreneurs ' like Joseph 
Rowntree — who built the vil- 
lage of New Earswick — could 
please themselves about ex- 
pressing social * -responsibility. 
-Modem managers, on’ the other 
hand, however enlightened, are 
“more likely to be conscious 
of potential . conflicts between 
social and other objectives of 
the company.?' - 

The report also suggests that 
' while social responsibilities may 
be encouraged by institutional 
structures which industry may 
choose or- which the State might 
impose, this may also , produce 
“ blindness ’’ to other responsi- 
bilities^ ’•The institution of 
worker-directors, or supervisory 
boards including workers, might 
be thought lively to encourage 
attention to the wider serial 
effects of the firm on its work- 
force, though some believe that 
it might militate against con- 
sumer interest," says, the SSRC. 

Some evidence was received 
by the panel arguing that the 
most hopeful path to social res- 
ponsibility was a gradual exten- 
sion by the State of enforceable 
'requirements about. -behaviour. 

The Social Responsibilities of 
Business, A Report to. the Social 
■Science Research .Council by an. 
SSRC Advisory Panel SSBC. 1. 
Temple A renue, London, E C-4. 
50p. . 

Nicholas Leslie 


Company mergers and the EEC 




m 


Acquisitions and mergers 
Government policy in Europe: 
an EAG Business Research 
Study published by the 
Financial Times, price £50: 
F.T. Business Enterprises 
Division, 10 Bolt Court. 
London EC4. 

BUSINESSMEN ENGAGED In 
merger negotiations must learn 
to treat the Monopolies Com- 
mission seriously and. if their 
case is referred to the Com- 
mission, to offer rigorous and 
carefully thought out reasons 
for the merger. “ Vague 
promises and ill-prepared cases” 
are likely lo be rejected. 

; This is staled in a new study 
of Government policy towards 
mergers and acquisitions 
written by Mr. Brian Chip l in 


and Professor Dennis Lees, both 
of Nottingham University. 

After an analysis of recent 
Monopolies Commission reports 
the authors conclude that in the 
cas? of horizontal mergers a 
well-prepared case, based on a 
dear rationale for the merger, 
as long as it does not involve 
the combination of two active 
competitors in a highly concen- 
trated industry, has a good 
chance of success. 

The authors suggest that at 
some tiriie in the future there 
might be a change in U.K. 
policy whereby proponents of 
mergers would have to satisfy 
the Commission that their pro- 
posal is positively in the public 
interest: under present rules 
the Commission merely has to 
satisfy itself that the merger is 


not against the public interest. 

The European Commission’s 
draft proposals, if implemented, 
would have their biggest impact 
on those EEC countries which, 
unlike the T.K.. do not have a 
merger policy nf their awn. 

The authors comment: “ The 
Commission itself would become 
investigator, prosecutor and 
decision-maker, which one sus- 
pects will be a turn for the 
worse: the degree of uncertainty 
facing businessmen will be in- 
creased rather than reduced." 

The authors think it probable, 
however, that a compromise will 
be reached which wili leave the 
U.K. authorities with consider- 
able discretion in the majority 
of merger cases. 

Geoffrey Owen 
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Questions about Flexible 
Working Hours 

1 Who has more customers than all the other 
E W.H. equipment suppliers put together? 


2 . Who are the market leaders in the U.K. and , 9 

throughout the world? fJeMl.— 

m 

3 . Who offer the most complete service? f . 


. These days an executive's time .is worth a lot of 
money. Which is why it pays to buy a First Glass ticket 
when you travel Inter-City. ' ; ; vT 

Travelling First Class means you have alt the peace " ~ ; 
and quietyou need, whether you want to catch up with -V 
some work or simply relax. : 7 ' \ - 
And travelling First Class means more comfort 
—the latest coaches have reclining seats, walfto-walt 
carpeting and a i r-cond ition i ng — you TI arrive for work . y ; 
fee ing far more relaxed than if you'd had to. endure 
the stress of haring down a motorway or battling to 
and from an airport. So don't waste travel 1 i ng ti me 
buy a First Class 

rail ticket and use ■ 

it sensibly. . 


Who can offer the most comprehensive range of 
systems? Hptpjf*?--. 

Who has the most experience in Flexible Working 
hours? 


K Tl 


r?" . ’• ilW’ I- - .’J'' 

fete? - ■ 


If you can answer these questions correctly you already know) 
that there is only one name in Flexible Working Hours.. 

JL FOR THE REST OF THE ANSWERS- ASK- US THE QUESTIONS! 

|a| Fill in the coupon, detach the advertisement and send tov 

SiHg ] Graham Reinelt. Hengstfer Flextime Ltd. Flextime House. 233-235 High Street, 
jgpgy Waltham Cross, Herts. Tel : Waltham Cross 26166 Telex: 261270 
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The past two weeks, in which seven workers have 

died in violent clashes with the authorities, 

0 

have made Spains future look bleaker than at 
any time since the death of General Franco. 

A report from Roger Matthews in Madrid 


Dog days for The time bomb that 

Labour threatens a 

IN ONE of .the earlier- rounds sate overseas sterling holders' ® "fl "B ^ 

of his long war with Left-wing For the damage they would i WUniUTn AVI%I AC 1 AVI 
rebellion in his own party. Mr. suffer if inflation were to ■ H M III jL I ||| I ■■■ ■ 

Harold Wilson was once rash accelerate away again. The F "If H B V 71 I . 

enough to talk of dog licences, question is not one of credit JL. # JL 


IN ONE of .the earlier- rounds 
of his long war with Left-wing 
rebellion in his own party. Mr. 
Harold Wilson was once rash 
enough to talk of dog licences. 
The Left operates rather on the 
principle that every dog must 
have his day. and picked the 
vote on the Government's pub- 
lic spending plans to celebrate 
its ritual mutiny. The reaction 
was what the Left, were it in- 
terested in the real world, 
should have expected: Sterling 
came under pressure again, at a 
cost to the reserves of some 
Soixi. per abstention; and the 
Prime Minister was driven to 
counter attack, with a far more' 
inflexible commitment to the 
responsible parts of Labour's 
programme- 

.VcrroH’ path 

The fact is that the Left could 
hardly have laid on a more tell- 
ing demonstration of how- 
narrow a path the Government 
has been treading. The under- 
lying situation, as the Bank of 
England has pointed out, offers 
a real opportunity of steady ex- 
port-led growth, provided realis- 
tic policies are followed. How- 
ever. there are two persistent 
illusions which threaten realism: 
the belief of the Tribunites that 
the economy grows stronger 
with every unproductive burden 
piled on it — an unholy mixture 
of Marx. Keynes and sheer 
moonshine: and the illusion of 
some trade unionists that 
growth can be achieved with- 
out profits. Both illusions have 
been repudiated by Ministers 
and the more responsible trade 
union leaders: but memories of 
the policies which the Left has 
been able to force on Govern- 
ments ( and not only Labour 
governments ) remain. It is only 
reasonable if our foreign 
creditors decide to hedge their 
bets on a British recovery when- 
ever the Left decides to go bay- 
ing for the moon. 

Since the Tribune group 
chose to stage its sit-down strike 
just after the authorities had 
for once blundered badly in 
their technical management of 
the exchange market, the effect 
on sterling was greatly magni- 
fied. The issue is now simply 
one of confidence. Talk of 
purely technical remedies— 
such as the City rumours of 
some manoeuvre to raise money, 
market interest rates yesterday 
— completely misses* the point. 
No interest' rate will compen- 


sate overseas sterling holders' 
for the damage they would i 
suffer if inflation were to i 
accelerate away again. The 
question is not one of credit 
policy, bat of credibility. 

It is not an appeal by Mr. 
Wilson to the spirit of Ram-j 
bouillet — and soon, if matters' 
set any worse, to the spirit of 1 
Dunkirk— that will restore con-* 
fidence. but Government actions, i 

The Budget stance, public' 
spending polk? and anti-infla- 1 
tinn policy have now become a j 
single, complex issue. The ■ 
Chancellor has been torn \ 
between a sensible wish to do | 
something io sweeten wage 
restraint for the unions and rhe ! 
brute facts of public finar/e — 
not in mention the commit- 
ments implied in his letter to 
ihe International Monetary 
Fund. There is no room to yield 
to calls tn boost demand, a 
point underlined hv the recent 
improvement in the economic 
outlook, but it is possible in 
help wage-earners. The issue 
is not only wage restraint: there 
is also the trade-off for trade; 
union consent tn urgently; 
needed amendments to the price j 
code. I 

Unnecessary peak 

By far the best way to cut! 
the knot would be to make an 1 
attack, even now. on the spend- 
ing programmes for 1976-77. the 
unnecessary peak before the 
planned cuts begin: the place 
to seek them is in housing 
policy, the ugly and mis-shapen 
sacred cow which the Cabinet 
decided to preserve from sacri- 
fice (just about the worst 
possible choice i. A cut of a 
few hundred million here— 
simply, perhaps, by switching 
the emphasis back from hew 
building to rehabilitation, which . 
generates more employment— 1 
would help confidence and buy ' 
room for fiscal manoeuvre. 1 
The second essential, whether j 
further cuts are made or not.! 
is that fiscal options should be 
kept open until it is known 
what hard commitments can be 
obtained from the unions: the, 
opportunity for taking fiscal . 
gambles vanished when the ; 
foreign exchange markets ; 
opened last Friday. Given firm ' 
policies of this kind, backed! 
by a meaningful plan for cash! 
limits on spending. Government j 
can still win back the confidence j 
which Mr. Healey has recently j 
begun to earn. This week's | 
events leave no alternative. i 



An 18-ffear-old youth, died, zchen the Civil Guard, opened fare on these demonst «, «£ 
• Basque stronghold of t Basauri, an industrial suburb of Bilbao, on Month 


A defence of the 
institutions 


R ADICAL Labour leaders 
and more extremist Left- 
wing politicians are this 
, week claiming that Spain is at 
i the start of a revolutionary pro- 
I cess led by the working class. 
■ The extreme Right is convinced, 
j as ever, that the civil war has 
not yet ended and that a further 
| crusade to save civilisation may 
I have to be fought. The Govern- 
ment speaks with different 
; voices but officially says it will 
! not be deflected from its path 
of gradual liberalisation by the 
agitation of a few tiny minori- 
ties. The more moderate poli- 
tical parties from Left to centre- 
Right talk, meet divide, regroup 
and issue statements but until 
they are given both legality and 
the funds to organise seriously 
the truly democratic alterna- 
tive they remain open to cheap 
; jibes, not least from certain 
i Government Ministers, 
j With seven workers killed 
i during violent clashes with the 
; police and para-military Guardia 
■ Civil in the past fortnight, 
; already twice as many man 
. hours lost through strikes this 
. year than in the whole of 1975, 
nearly 100.000 workers under 
. army discipline, rows within the 
Cabinet over the handling of 
economic policy, nine officers 
court martialled for plotting 
military rebellion, the regional 
question rearing its head and 
priests of the Roman Catholic 
church accusing the police of 
murder, it is scarcely surprising 
that polarisation appears at this 
time a more potent force than 
, moderation? 

i The legacy 
! of Franco 

Inevitably the legacy of 
General Franco was going to 
prove difficult not least because 
the institutions he erected were 
; not meant to function as 
: independent bodies but as polite 
; echoes to the wishes of the 
: master. Without • General 
i Franco, the Cortes, the Council 
Jof the Realm, the National 
: Movement, the Government, and 
[King Juan Carlos sometimes 
{appear unsure of where and at 
what speed they should be head- 
ing. Indeed, some members of 
these august bodies want to stay 
jusr where they are. 


There are two men in the 
Government however woo do 
appear to know where they 
would like to lead the country. 
Senor Manuel Fraga Iribame, 
the Interior Minister, and Senor 
Jose-Maria De Areilza. the 
Foreign Minister, have flooded 
the media with forecasts of 
universal suffrage. Parlia- 
mentary elections, a two- 
Chamber system, reform of the 
State-run trade unions and free- 
dom for political ’ parries — 
except, of course. Communists, 
separatists and anarchists. 

But however sincere their 
statements, they are but two 
voices from within the Cabinet 
whose authority is strictly 
moral, having neither won a 
civil war nor been elected by 
the people. This is a fate which 
afflicts the entire regime, from 
King Juan Carlos down and 
must be at. least in part 
responsible for the present 
troubles. 

The killing of the worker in 
Elda and the four in Vitoria 
last week sprung directly from 
labour disputes. It is a cliche 
that the bulk of the Spanish 
working class -enjoyed real 
increases in their standards of 
living for most of the 1960s and 
early 1970s but none the less a 
factor of crucial importance 
when Spain's growth rate for 
last year was aronnd zero and 
unemployment steadily rising. 
Inject into that situation the 
absence of free trade unions, 
which inevitably thrusts work- 
ing class discontent .inio the 
hands of the more militant 
political groups, and a speech 
by Senor Jign ViUar Mir when 
he took office as Finance 
Minister in which he said that 
the labour force had been paid 
too much over the past couple 
of years, and again no one 
should be too surprised by what 
has been happening. 

One of the temptations for 
Ministers, which some readily 
accept, is to present the 
country and even Europe with 
the stark choice of “ us and 
our programming of reform"' or 
“them." the Communists, 
anarchists, and separatists. 
Strikes, demonstrations and 
street violence might- lend 
weight to such an argument 
among the more politically 
naive but it also serves io pro- 


mote the same polarisation that 
was so evident throughout the 
Basque provinces and parts Of 
Catalonia during recent weeks. 

The response of the Govern- 
ment to the deaths at Vitoria 
in particular, where the toll 
could easily have been much 
higher, has been two-fold: on 
the one hand it has - tried to 
prove that the police opened 
lire only after gross provoca- 
tion. stretching over more than 
six weeks. On the other band 
Senor Fraga and Senor Martin 
Villa, the Minister responsible 
for trade union affairs, have 
striven to remove some of the 
more basic obstacles to labour 
peace. They appeared to have 
succeeded in part when a 
special mediator decided that 
workers sacked by their com- 
panies for taking part in strikes 
must be reinstated, although 
the issues of pay and conditions 
remain unresolved. But within 
24- hours the policital police 
moved in -to arrest three mem- 
bers of the workers committee 
which had apparently been co- 
ordinating strikes in the town. 

Such apparently contradictory 
actions are perhaps inevitable 
from a Government which lacks 
a strong unifying personality. 
What was rather less compre- 
hensible from the point of view 
of the people of Vitoria was that 
no word of blame or reprimand 
was directed towards the Civil 
Governor of the province or the 
riot police commanders. With 
four people, dead and. another 
50 woundqd. by bullets the 
omission was glaring. The 
500,000 workers who struck in 
the Basque provinces on Mon- 
day, in the biggest anti-regime 
demonstration seen for decades, 
dearly shared this view and 
make it more difficult for the 
regime to blame all opposition 
on subversive minorities.. 
Although several police officers 
were slightly hurt during the 
widespread demonstrations in 
the Basque provinces on Monday 
people find it difficult to cite a 
convincing reason why the 
Guardia Civil needed to open, 
fire and kill an l8*year-nld in 
the town of Basauri near Bilbao. 
When workers are allowed to 
hold authorised meetings or 
demonstrations they invariably 
turn out to be totally peaceful. 

Although the Government has 


sent the Cortes a draf t law per- 
mitting more freedom of meet- 
ing and assembly, its discretion- 
ary powers, over what . ’to 
allow would . certainly : "be 
employed to prevent, the son of 
massive demonstrations that 
would follow if the Catalans and! 
Basques, were allowed onto 
the streets to demand local 
statutes of autonomy.-. That, 
according to Senor 1 Fraga, is 
separatism, and will- not be 
tolerated. - Yet "time is "what' is 
.at the heart of ; the regional 
question. And as these twn : 
areas have a high degree of 
regional inden-tity, and also -a 
large part of the country's 
manufacturing capacity. It . is 
not a question which -can be 
solved with cosmetic concessions 
to local cultural and language 
percnliarities. These regions 
“will obviously be in the fore- 
front of the continuing 
recession. . - 

Contrary 

advice 

Meanwhile, Senor ViUar Hit’s 
public utterances and the pre- 
cipitate devaluation of the- 
peseta, against a ' wealth of 
contrary advice, have aroused 
criticism from different 
quarters. 

Apart from .the domestic 
inflationary effect of devalua- 
tion, given Spain's heavy reli- 
ance on oil and other imported 
raw materials, it will be at least 
T0« weeks from the time the 
decision was taken ..for r the. 
complementary package of 
measures to be put into effect. 
Some of the . Minister’s own 
advisers argued strongly that 
the competitive edge given to 
Spanish exports. by. the devalua- 
tion would be wasted unless 
other West European and 
American markets, were already 
showing positive signs of 
revival. If not, . then inflation, 
with its parallel social conse-. 
quences, would undo the bene- 
fits within six months. 

With Spain likely .to -.run a 
payments deficit of about 
$2.5bn. this' year — and perhaps 
more if- tourists are fnghte* 2 d - 
off by the violence— plus the 
fact that there is growing' 
resistance Jn international 
markets to extending by very 


much more the country's total 
external debt of Sflfon-, there 
may come a time later in the 
year when itarsber economic 
.decisions have to be taken. 
Unless -the Government can be 
"seen by then to. be more popu- 
lar, and unless there is a Prime 
Minister who understands the 
.correlations between economics 
and politics, further working 
class bitterness would seem 
assured. . . 

There is no doubting the de- 
gree of alarm this combination 
of dreuznstances is causing 
within the country, which has 
been heightened by the spot- 
light thrown onto the court 
martial and sentencing this 
week of . eight - captains and a 
major for plotting military re- 
bellion. The more enlightened 
military, especially these that 
have seen service overseas, 
tend to argue that, like the rest 
of- Spanish society during the 
past two decades, the Army has 
not been united but merely pas- 
sive. The jailing on Wednesday 
of the nine, for belonging to the 
Military Democratic Union, 
CUMD) is the result of senior 
generals feeling that they bad 
to make an example of Active 
democratic tendencies” within 
the Armed Forces 7 -which 
smacked too much of events in 
Portugal. ■ Whether they, will 
have done more harm than 
good with the court martial is 
open to question, 1 especially as 
the military suffered a recent 
rather humiliating withdrawal 
from, the Spanish Sahara is the 
face of Moroccan pressure: 

, When one of Madrid's main 
daily newspapers .begins warn- 
ing; in a front page article that 
the present' wave of violence has 
aroused fears -of a slide towards 
“anarchy”. and the consequent 
danger of a “ reactionary bTowC” 
it. 'is clear that rirmours "• of 
possible military attitudes have 
penetrated , deep tato the Estab- 
Iishment, much of which is 
looking, -for - eventual "entry into 
the.Common.Maricet, Any. move 
by tlje more conservative or 
ultra-Rigbt within the regime 
to turn the dock back could 
be taken only with thetadt 
approval of sezuor T Generals and 
the parallel danger of reaction 
among.,. the more junior ranks. 
In- the same way more- liberal- 
forces within the regime argue 


that "however ■ ffe tte»fly 
advisable it may to - come 
to terms with tte nmBfig 
Party, these aanitoerala 
would not permit itause of \ 
memories, of the Civ^ y rt 
to leave the Coxm^ u y- 
an illegal force giv lein a 
greater potency than 
ever , achieve initial^ the 
ballot box, and w(m ajK { er 
nugatory any trad^^ 
reform. 

Ever-presc t 

danger iu 

There are signs, howev^ t • •: j 

the Spanish Communist^ 
tike their French and. ^ 
comrades, have renounce 
revolutionary process an$ " 

dictatorship of the prolet 
would like to cool texnpen 
a while.. As usual, their ■ 
present: danger is from orgai 
tions farther to the Left, i 
during times such as these, wi 
an important degree of Iabc 
unrest . has its base 
spontaneous resentment o' 
economic conditions. ; they can- . 
not afford to appear too fa’ - 
divorced from such aspirations ^ 
More dangerous from the mor» ,. 
.moderate Left’s point of view,'; 
and especially that of the main. .,' 
stream Socialists, is that a hard .... 
ening of Government attitude- 
—and mare violence— wou I f 7 , 
push ii, through, necessity, inti 
the arms of the better-organiser; 
and financed Communist Party. 

..• Thus, : the options -of-. Hi . 
Government - and ; - tiie - Km: ; , 
remain . basically' unchanged ' 
from -the day they took power ... 
but .with time .rapidly becoming , 
tiie critical factor-. Either, the* r 
can drift on with their leisure!. 
cautions or “prudent"- pr o- 
gramme; of mild- tiberatisatio V. 
which is still mere verbal the 
actual, nor more critical dcri ' 
sums can be taken to restnie 7 
ture ' the : : Government anr. ~ 
harness th'er support of wha 
must surely be the- vast major it? V 
of the public for a more rapjt : ' 
push towards democracy. Eitbe-. 1 
way there are dangers. Bur a.-:; 
smaelpoint a way of isolating - 
the political extremes which a' , 
the- moment offer threats far » 
excess of their numbers has tr 
he fomxt ' 


MEN AND MATTERS 


THERE is a widely held view 
that the institutional share- 
holders have been failing the 
nation, either by not channelling 
enough funds into manufactur- 
ing industry or by neglecting to 
exercise sufficient control over 
the companies in which they 
hold shares. This view, together 
with the belief that inadequate 
investment is the main cause of 
Britain's economic weakness, lies 
behind recent proposals for re- 
directing institutional funds into 
industry: some new suggestions 
along these lines were contained 
in a Fabian Society pamplet pub- 
lished this week. It also under- 
lines the proposed “ Equity 
Bank.” sometimes regarded as 
the City's answer to the National 
Enterprise Board. ^The institu- 
tions themselves have been slow, 
to react to these accusations: 
yesterday’s speech by Mr. David 
Hopkinson. chairman of M and G 
Investment Management, was an 
attempt to correct the balance. 

Management 

Mr. Hopkinson admits that 
the owners of industry have, 
not always been as active in 
the duties that accompany 
ownership as they should have 
been; they should do more, he 
suggests, to get to know the 
managements of the companies 
they invest in and to assess 
their performance. What 
happens when the investor 
comes to realise that the 
management in a particular 
company is bad? Mr. Hopkin- 
son rightly rejects- the notion 
that there is some duty on an 
investor, once he has made qn 
investment, to stay with it 
permanently for some unspeci-,' 
tied national interest. But there 
.. arc. eases in which a straight 
**ale of the shares is. for one 
reason or another, impractic- 
able or undesirable, and in 
which the institutions must take 
steps to gioser up the manage- 
ment. or replace it. 

The worst way of doing Lhis, 


in Mr. Hopkmsons view. i^OflC© ITlOr© LintO 
through a standing committee. - 
The failure of the Institutional brCSCh? 

Shareholders Committee, set up ! 

at the instigation of Lord j would seem that strategic 
O'Bnen when he was governor j Positions are being drawn up 
of the Bank of England, eer- , for what could promise to be the 
tainly supports his case. It did i second Battle of Hastings. It was 
not tackle the really difficult j announced yesterday that the 
cases— —Mr. Hopkinson -instances ' Battle Abbey Estate, which in- 
a bank and an insurance com- ^ eludes the site of William the 
pany which were suitable cases I Conqueror s victory, is to come 
for treatment — and even its 'under the auctioneer's hammer 
dealings with smaller companies j on June 24. Estate agents Strutt, 
did not apparently achieve a and Parker are very shy about 
great deal. Mr. Hopkinson's j the price that the estate will 
preference is for ad hoc group- ; bring — if one can put a price on 
ings to deal with specific cases: ■ a site sne* 1 this— and were 

such arrangements need not > extremely reticent about the 
reduce the personal respon&i- [ kind of buyer who would be con- 
bility of investors in their j sidered suitable. At the neeep- 
relationship with the com- tion yesterday they held io 
panies in which they invest. ! launch the sale there were 

j mutterings about “ a decent 
Bond market I patriotic English gentleman ” as 

Mr. Hopkinson referred yes- ' P 61 ^ 1 buyer, 

ter day to the fondness for new I What would happen if. say. 
organisational gimmicks, dis-lan oil-rich foreigner was the 
trading attention From more j successful bidder at the auction 
basic problems. It Is still not I remains to Jbe seen. The Depart- 
clear that either of the func-jment of the Environment says 
tions intended for the Equity! that it is keeping an eye on the 
Bank — intervention in badly | situation and will no doubt be 
managed companies and the 'informed by the vendors about 
provision of finance to com- any prospective purchaser. But 
panies in temporary difficulty it claimed poverty when it came 
— requires the creation of a to the question of buying the 
new organisation. It is perfectly site for the nation, 
true that the virtual disappear- Specolltion ^ possl- 
ance of the corporate bond mar- hai r, f Qrers p as buver is 
ket has deprived industry of an “f T the 

-iS moment would aeem to be 
this has very little to do with ae ntimcntai -• Americans who 

^n^ I fi^pn l pi 0aS Df 1 I have some connection with 

ronsequence of Government EngUnd . No AwJjt ^ French. 

If the current debate about £ 

the role of the institutions! f? aht P K? thev 
makes them more self-critical * 
about their performance, in re-> tned t0 do 1 ** over agaJ 
lation io their own policy; The property is being sold 
holders and shareholders and; by the trustees of the Battle ’ 
in relation to the companies in: Abbey settled estates, acting on 
which they invest, that is all to 'behalf of the beneficiaries of 
the good. But it does not follow I the estate. The beneficiaries 
that the creation of a new org- will include Mrs. Evelyn 
anisation would automatically ! Webster: her two sons and ; 
solve industry's financing proh-jtwo grandsons are very sad 
lems. - 'about the decision to sell but 




/NTEZMAL 


“ We are determined to maintain the value of sterling as 
we are to maintain the value of what the ponsd will buy.- 
what sterling is worth, internally.” 


have been farced into the 
decision because of, among 
other things. Capital Transfer 
Tax and the proposed Wealth 
Tax. The estate has been in 
the same family for 200 years 
apart from a brier spell in the 
19th century when it was owned 
by the Duke of Cleveland. 

There is little danger that the 
site would be changed or 
developed no matter who the 
buyer. Most of the buildings 
are designated of historical 
and architectural importance 
(Grade I) by the Department 
of the . Environment, and 
present tenants. including 
Battle Abbey .Girls’ School, 
are protected under the terms 
of the sale. 

A note for those with aristo- 
cratic ambitions. One bonus 
the buyer will find in his 
purchase is the lordship of the 
Manors of Battel), Barnhorne 
and AgraerhursL 


In the mode 

While the Germans and French 
dominate European car produc- 
tion. the Italians unquestion- 
ably lead the field in model 
design. They style anything for 
anybody, from the Innocenti 
Mini produced by Bertone for 
British Leyland in Italy, to the 
Peugeot 604 and the Rolls- 
Royce Camargue, both done by 
th$ Pininfarina studio. - 

Pininfarina produced one of 
the more elegant designs at the 
Geneva Motor Show this year, 
the Lancia Gamma. This is a 
car for "roughly the same market 
as the Peugeot, so the manu- 
facturers clearly have great 
confidence in the commercial 
sensitivity of the designers. 

Fellow stylists probably rate. 
Giugiaro, formerly with Bertone, 
and the designer of two Volks: 
wageq models, as the most in- 
ventive of the modern school: 
His predeliqtion' for crisp lines 


has influenced most of the latest 
German models including those 
produced by Ford, which became 
interested enough .in Italian 
styling a few years back to buy;, 
the Ghia studios. The Ghia.' 
name, of course, is now-used by! * 
Ford to distinguish ■ its up-' 
market cars. ■' 

British car manufacturers 
have not been unduly keen to ; 
use outside stylists, and for 
Some years the 1 only noted 
domestic design name was Ogle, 
which was .responsible for the 
Reliant Scimitar. ' Ogle, is now ; 
being supplemented by Panther i’- 
'Westwind, a -design and produc- . . 
tion outfit run by an engineer 
and former fashion designer, . 
Robert JankeL who once worked 
for Frank- Sanderson of Bovis - 
fanie. ‘ 

■ JankelV first public efforts... 
such as the Deville, were pure 
fantasy designs, but powered by 
XJ6 and XJ12 engines. As he 
has moved into large r-scale pro- 1- 
duction, however, he has pro-j 
duced the more practical -Rio. ai 
luxury model based on _thei j 
Triumph Doldmite. and there 
is little doubt -that he - would 
like to push his talents further 
into production ‘of the mass 
manufactured motor car. 


Capitol; 
punishment - 

.Roman , .history as It really 
happened: Bratus •' returned 
borne one day to discover that 
■his larder had been raided and 
a number of his favourite i 
delicacies - had 'VacOsheiLi 
Immediately' suspecting Caesar 
he rmbed to tile Capitol, just 
in time to see Cassius and his ; 
friends plunging their knifes 
into the unsuspecting back. The 
dying Caesar , . turned, saw ! 
Brutus, ^ and uttered, the 

immortal words, *‘£t tu Brute.” 

Bratus answered. * Liar. You've 
eaten at. least four.*’ • 



Prime is hejpingio make news - 
in Scotland. George C Xrirams are 
busy developing one pf the most 
modern ,nevyspq3©r despatch / 
plants inTrie worW . Soon The - 
Stacking; wrapping arid labelling 


Evening Times will be mrrtrotted 
by Prime compiriers. Tbat's good 
news ^.Oulrarnsjcn^ good news 
for Prime. Hear all about it • . 
Ringpl-g7 ; 
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POLITICS TO-DAY: PRIVACY AMD THE PRESS 


BY DAVID WATT 


cautious look at Mr. Wilson’s offer 



UfcST WBSK the Prime 
JCtaMter, speaking at the Lifer- 
pool Press Club, proposed a 
bargain between the Govern- 
ment and the Press. The 
Government would liberalise 
the laws of libel and contempt, 
and in return the newspapers 
and broadcasting authorities 
would adopt a code of practice 
guaranteeing the privacy of the 
individual' citizen. 

Now I am not in principle 
in favour of turning aside the 
hud of friendship, nor am 1 
saying that all Mr. Harold 
Wilson's offers are dubious. \or 
every guest who accepted a 

dinner invitation from Caesar 
Borgia was carried away from 
the table with terminal indiges- 
tion. But I profoundly hope 

that everyone concerned with 
freedom of speech and informa- 
tion will examine the proposi- 
tion with the most ferocious 
scepticism — as -I do now. 


Libel law 


Lex us first consider the posi- 
tive side of the offer. What is. 
the carrot that Mr. Wilson is 
dangling in the cause nf. as he 
puts it. “ increasing the right 
of the Press and the broadcast- 
ing authorities to comment on 
issues of public concern ”? He 
is. first of all. offering the 
implementation of the Faulk* 
-Committee on Defamation — a 
somewhat obscure body that 
reported last year. A b:a dea! — 
except that the Faulks Cont- 
ra :;tee took the most Limied 
view of its subject and recom- 
mended almost nothing to help 
the workings of a free Press in 
the face of what is at present 
hy far the most restrictive libel 
law’ in the Western world. 

It specifically rejected, or. 
very tortuous grounds, the one 
single reform which would have 
done most to help a responsible 
Press — the widely-supported 


idea of gtrlng newspapers quali- interesting still, is the distinct before it is taken away by the sanctions — as opposed to the 

fied privilege to make state- possibility th^t the Government bailiff's men. But far more im-- gentler discipline of the Press 

fnents on nutters of ' public may be oblige! to give effect to portant than the quality of the Council ? And if the papers 
interest where they believe the Phillimore shortly whether it goods on sale is the price being refuse to do so. why shouldn’t 
statement of fact to be true and likes it or not. The Sunday asked for them. At first glance, the Prime Minister— as he ever 
also exercise reasonable care. Times has taken its case to the it must be admitted, this does so delicately threatened in his 
The only recommendation, in European Commission on not look terribly high. Mr. speech — introduce legislation 
Faulks of any great practical Human Rights , at Strasbourg Wilson's formulation is “ volun- which would make invasion of 
value to the Press is- the pro- which has already decided that tary measures, agreed with the privacy a civil wrong ? 

posal to remove the dctermlna- there is a pnma fade case for Press, to guarantee the in- The answer, of °course * de- 
li on of the actual amount of ' 

libel damages from juries to the 
judge. This step would limit 
some of the fantastic ’awards 
made in recent years— but it is 
hardly a revolutionary conces- 
sion which it is worth making 
va?r counter-concessions to 
secure. 

Mr. Wilson's other offer is at 
first sight more substantial. It 
is. in effect, that the Govern- 
ment will give its approval — 
and. more important, legisla- 
tive time — to the recommenda- 
tions of the Phillimore Commit- 
tee on Contempt. Now this 
body. unlike Faulks, has 
sum? genuinely far-reaching 
suggestions to make; and its 
report, heavily influenced by 
the inability of The Sunday 
T: rr.e* to comment on the 
Thalidomide case during the 
many months when it was wait- 
ing to go before the courts, will 
have i if it is implemented) a 
genuinely liberating effect on 
the freedom of the Press while 

slill maintaining the minimum saying that die House of Lords dividual citizen and his family pends entirely oii how one 

limitations on Press comment judgment in the case contra- an effective right of privacy.” defines “invasion of privacy." If 

necessary to produce a fair tnaL venes the "freedom oF expres- Nothing on the face of it could ail that were suggested was 

This i* a prize which it might sion" article of the Human be fairer than that Everyone that some Press methods (for 
be worth paying something for Rights Convention (of which agrees that newspapers ought example harassment or “door^ 
—if that were necessary. But Britain was one of the founding not to .burst their way into stepping") should be outlawed 
is :t necessary? For one thing, signatories). If the Strasbourg people's private houses or dis- or that certain areas of the pri- 
thcre is a formidable pressure court finds for The Sunday play pictures of private grief vate life of private individuals 

of opinion from the legal pro- Times there will be no question and bereavement. Everyone, should be declared out of 

f ess ion to the effect that the about maintaining the status with very few exceptions, will bounds, except with theijvspeci- 

present situation on contempt Quo. condemn some recent excesses fic consent there might not be 

of court is unsatisfactory. Even To cut a long story short, of of the gossip column writers in many objections. ' Indeed for 

the judges who are The main the two objects in the Prime hounding individuals and print- my part I would gladly accept 

administrators, and to some ex- Minister's shop window one ing tasteless "exposures*' of these limitations on a voluntary 
tent the main beneficiaries, of appears, on close inspection, to facts that are of no possible pub- basis-^thdugh I do not believe 
the present rules, are ap- be worm-eaten and the other to lie interest Why shouldn't the it would be necessary to invoke 
patently of this opinion. More have been put on display shortly Press lay down a strict code of them very often. As the 



Mr. Jeremy Thorpe (left) and Mr. Anthony Crosland .(right): two politicians who feel their 
privacy has been invaded by the Press. The Prime Minister is the man In the middle with 

a solution on offer. 


Younger Committee on Privacy 
(which Mr. Wilson quotes with 
approval when it suits him) re- 
marked "so far as the mass 
media are concerned, despite 
the occurrence in recent years 
of a number of incidents which 
have led to complaints, of in- 
trusion into privacy, the volume 
of such complaints In relation 
to the scale of pie operation 
turns out to be. remarkably 
small/ The’ evidence suggests 
that the standards of both the 
press and the broadcasting 
agencies have been rising and 
that the threat to privacy, far 
from growing, may even have 
been diminishing.”.- ' 

The trouble is that it turns 
out Mr. Wilson has nothing so. 
modest in mind. What really 
concerns him is the problem of 
the “private lives, real or imag- 
inary of public figures.” He is 
good enough to add that public 
persons -ought 1 not to be pro- 
tected in cases where “their 
public actions could endanger 
security in any way," dr when 
protection might be instmmen-. 
tal m hushing up bribeiy and 
corruption at local or national 
leveL But this is an exception 
drawn in a way which should 
never be accepted by a respon- 
sible press if only because it 
has been drawn with a harrow- 
end in view. The Prime 
Minister is much preoccupied, 
as his minutes within the Gov- 
ernment an this subject con- 
stantly (I am told) betray, with 
the efforts of the Press to turn 
up fresh evidence in the case of 
the famous slag heap and re- 
lated matters. He is joined in 
his concern, to some extent, by 
other members of the Cabinet 
who have had unpleasant ex- 
periences with the- Press in 
recent years. Mr. Edward Short 
was the subject of Press atten- 
tions over bis relations with Mr. 
T. Dan Smith. Mr. Been bad 
trouble about the education of 


his children. Mr.’ Anthony Crop- 
land had some nasty moments 
over the purchase of his house 
In the country. Mrs. Barbara' 
Castle and Mrs. Shirley WU- 
-Hams have both found intimate 
details- of . their life splashed 
.around the .public prints. And 
it is to protect Ministers against 
these unwelcome intrusions 
that Mr. 'Wilson’s formula has 
been chiefly devised. 

Wide attack 

It is extremely dangerous to 
mount a wide attack on a great 
principle — the freedom of the 
Press — on the basis of such con- 
siderations. Leaving aside the. 
method with which Che Press 
investigations rn all these cases 
were conducted, and I have al- 
ready remarked that this ought 
to be better controlled^ the 
truthTs chat in all cases (with 
the exception of Mrs. Wiliams’) 
the “private" or semi-private 
actions 1 of Ministers were of 
legitimate public concern. In 
the cases of the slag heap and 
Mr. Dan Smith the Press was, 
and is, concerned about the 
possibility of corruption. In the 
case of Mr. Bean. Mr. Cros- 
land and Mrs- Castle the 
charge was that these Ministers 
were not practising in their 
private lives the egalitarian 
principles that they were 
preaching in public: In prin- 
ciple both these categories of 
press investigation and com- 
ment- ought hot' to be curbed 
and If the presentation has 
been tasteless or the results 
politically embarrassing that is 
not sufficient reason for calling 
the .principle into, question. 

The realisation of what all 
this is about does, not neces- 
sarily help the Press, of course. 
There is. so doubt that we are 
more unpopular with politicians 
of all shades than at any time 
since the war; and if we do not 


fall in ’ with the Government 1 * 
wishes we may get short shrift! 
from the legislators. A moment 
Tal. which thfe' Press may be 
about to accept Government 
alms, in its begging bowl in 
order to keep going, at all is 
also, one. might suppose, not 
very propitious for refusing t q 
say “snap" when the Prime 
Minister makes a gracious bid 
for a mutually advantageous 
'"arrangement ’ " 1 

Yet the public ought to. com- 
prehend what is at. stake. It is 
sot simply self-interest and 
arrogance that causes the media 
•to resist further encroachments 
on their already, very circum- 
scribed freedom of action — 
although no doubt these traits 
play some jiarL The fact is that 
Press freedom becomes more 
and not less important . with, 
every . day that passes.' As 
government becomes "* more 
complex, more powerful," worse 
co-ordinated and more remote, 
it simply cannot be controlled 
without more . comment, 
criticism and exposure. 

But the issue goes even 
deeper than that If we are to 
abandoned an dlitist culture in 
favour of more and more direct 
democracy— and the legitima- 
tion of the Slate under modern 
conditions is moving us inexor- 
ably in that -direction;— the 
importance of* an educated and 
informed public opinion 
becomes more and more crndal. 
The Press certainly does not 
fulfil its function of informing 
and educating our new masters 
as well as it should, hat there 
is no one else to do it and it is 
crazy as well as wrong to 
attempt to limit . its ability to do 
the Job if it would. Privacy is 
a great good, but it; is no acci- 
dent that countries which have 
adopted a privacy law have 
also freedom of" the Press as an 
entrenched- clause, in their 
constitutions. 
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Letters to the Editor 

\T«arlrrvrino QnH approximately $22bn.. was made tive practices from every part of every news item coming into a 
I rial allu known in the House of Commons the British economy — resale 


engineering 

Frnm Mr. P .Sfccirp. 

Sir. — The Institution 


newspaper office Was at some 

on March 4 in reply to a ques- price maintenance and all trade stage of its journey carried on 
non from Mr. Stonehouse. agreements and practices on res- “black legs”? 

Apparently this information is traint of trade. 4(c) A more Surely this Is the moment 
sot published regularly. courageous effort to deny trade when the penny must drop, even 

E!ec- tv hat a nonsense it _is to talk unions the power to enforce at Mr. Foot's tangled feet. 


trica! Engineers has ju.<; pu!-- ahnui " reserves of ^7hn. when dosed shops, employ intimida- Michael Andrews, 
lished the resui'.s of a survey of havo_ long-term debts of tion and restrict the output of Littleworth Farm 
it*- members' salaries a at ■’J-'-on. The use of the word working people. Liltleurortft Ijine. 


Januarv 1976. The sample was a " reserve ■' is quite ioappro- 
wide one. and the two-third-- P^ale in present circumstances. 


people. 

Colin Clark was not a right- 


Cottage. 

Liitleicorth Lane, Esher, Surrey. 


wine one. r.no me iwo-ia.rut j ' .... v w ; n _ »r n _- rea cticmarv hut * nnp- 

"e-monce "onH h she cop’exi !n everyday parlance the STbn. * ,n S .reactionary. out a one ^-v v * 

.o.ponse ..unc. m i.,t. co.-.c-s. nothin* more ihm «nr tune Labour parliamentary: can- ( lnp coin 
of recent corresoonaenLC in your ■** noiuin*. mure man our !n idw 1 ,mi „ h .m-. v/UC aUlU 

columns it u ve— current account balance. ; ouute in mmi and iKto. Bo 

sKs -VWK of chimney. 

usually less qualified to venture l“ m 5ffieV lad < 5Eg ber^f^bhea^fo bis\Te‘ from Mr. .VVaAm 

'the- a re cedin ’ Quoted hy Press, radio and TV. vhi<* would be of great benefit Sir, — Mr. J. Thwing Harker 

Ksic P ratarie 5 atl^st^)pe S rc'eat 1,0 sueh detail is ^ ven al > out 1° this country were read (March 8)' is asking why m- 

, f ‘ 1 1 W P nur borrowings. If the man in b 7 members of the trade union dustrv , s showin -1 sn liniP 

h, ®? er * , the street is given only half the executive and members of the f_. JV . 8 =»,rf in ?h! 

The relevant figures for saies 5t0f y he is to be forgiven for present Labour Government. Of mterest in energy and in the 

and marketing show re man era- drawing ihe wrong conclusions, his various recommendations, substantial cash savings that can 

non of fellows and members i d 0 not believe that there the only ones w'hicb seem to be clearly demonstrated to be 
iTable ID and associate mem- j s a deliberate intention to hare been followed are those perfectly practicable. The 

bers (Table 1-J. The upper deceive, but rather that the applying to the ending of resale answer, "probably deceptive} v so 
quartile i independent of a?ei answer is “ because it has always price maintenance and trade i S i-#n> «nnnia m.. ‘ . _ D 

show respectively £6,600 and been done that way.” Perhaps monopolies. With regard to t ^ . simp e. i nere ^re 

£5.050. As the general reniu- when we were in a net credit trade unions, their power has in- . lacets t0 lt: one lhal m mosl 
neration of mechanical engineers situation that was acceptable, but creased progressively from day industries that are energy 
is slightly below that of electri- under present circumstances it to day until they now virtually dependent they are not energy 

call the tune as to how this intensive. Their energy costs 
country is governed. are from 1 to 5 per cent, of seil- 

Before they have their free- {“* c °f* Pf u ni j Producei To 
doin to print whar they Uke *5^ “l d 

completely withdrawn. I think ?Pend up t0 _ £50,000 or more to 

the national Press hive a duty ? t0 £ P er « n . 4 - of 

to warn the citizens of this manufacturing costs just isa ton. 
country— daily if necessary — The other point of the answer 
that we are quickly moving to- lies in the prices plateau where 
wards a totalitarian state of the all compete on equal footing 


GENERAL . 

Balance . of payments current 
account and overseas trade figures 
for February issued, incorporating 
import and export tmit value and 
volume index numbers and terms 
of trade. ■ 

ASLEF executive seeks assur- 
ance from British Rail that its cuts 
in Eastern Region services will be 
suspended to allow- talks at 
national- level. 

Mrs. Shirley Williams, Prices 
.Secretary, addresses Leek Con- 
stituency Labour Party. 

TUC women’s conference ends; 
Southport 

Dr. Munyua WaiyakJ. Kenyan 
Foreign Minister, and Mr. Mwi 
Klbaki, Finance Minister, expected 
to leave London after talks with 
British Government 


To-day’s Events 


Sir Lindsay Ring. Lord Mayor 
of London, attends Cqrdwainers’ 
Company dinner. Law Society, 
W.C2. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members* Bills. 

OFFICIAL STATISTICS 
Building societies receipts and 
loans (February). Crude steel 
production (February). 

COMPANY RESULTS 
Clayton De wand re Holdings 
(full year). Cope Allman Inter- 
national (half-year ) n Glen U vet 
Distillers (full year).- 


COMPANY MEETINGS 
Grand .'Metropolitan, Empire 
Ballroom, lV.C.. 11.30. Hall am 
Sleigh and Cheston, Birmingham, 
3.30. Town and Commercial Pro- 
perties,- Britannia Hotel, W„ . 12. 
Webster* Publications, Winchester 
House. E.C, .12. 

OPERA 

La Scala Milan prodoction of 
Simon Boccanegra. Royal Opera 
House, Govern . Garden, W.C2. 
7M pjn. 

1 English National Opera perform 
Mary Shiart. Coliseum Theatre^ 
W.G2. 7^0 p.m. 


MUSIC 

Halif Orchestra, conductor 
.Tames .Loughran, with Annie 
Fischer (piano) play Rarel 
(A1 bora do del Gracioso), Mozart 
(piano concerto io D minor) and 
Berlioz (Symphonic FantastiqueT, 
Royal Festival Hall, SJEL1, 8 p.m. 

English Chamber Orchestra, 
conductor Charles Mackerras, with 
Jaime Laredo fvkrfra) perform 
Dvorak . (Czecb'sulte in D). Barber 
(violin concerto),. Mozart (bailer 
music, from Ideomeneo) and 
works by Stravinsky and Saint- 
Saens. Queen Elizabeth Hall, SE.i, 
7.45 p.m. 

Isabel Beyer and Harvey Dagul 
play Schubert piano duets. Purcell - 
Room. 52.1, 7^0 p.m. 




cals, it may be assumed that is noi. 
their marketing and sales men John Setford 
fare no better. 2. Oaken Coppice. 

Ambitious marketing men turn Aaiileucf, Surrey. 

to general management where 

the upper quartile for fellows 
and members jumps to £9.340. 
still well below most marketing 
remuneration for consumer 
goods. 

Peter E. M. Sharp. 

244. Dover House Road. 5 IV. 15. 


Decline and 
fall 


left. 


Courses for 
horses 

From The Principal Lecturer. 

Dept, oj Market mg Studies. 

‘‘-a Huddersfield Polytechnic. 

. 4 Sir.— I fully concur with ? om . wer * said t0 h *ve bou ^ ir 
]p. Quinn's letter (March 8. that t} ?5 


From Mr \V Jaspcrt. 

Sir. — Last week it was said _ __ _ _ t. . 
that it was a deliberate action f- Heatb-Saunders. 
by our rulers, including the Bank Investment Financial 
uF England, to let the value of Analysts., 
the £ on foreign currency nur- 36i Bmchley. Queens Road. 
Vets drop, perhaps in order to Weybridge. Surrey. 
sain foreign currency reserves 
to -the tune of say £100m.-£150m. 

Then’ on Tuesday — or there- 
abouts — the same men of wis- 


Parliamentary 

despotism 


whatever the price of raw 
materials Including energy 
(fuel). Raise the plateau and it 
does not affect the competitive 
position. If there is a possibility 
of finding £50.000 spend it on 
an increased publicity campaign 
and restore the sales position in 
spite of increased prices to the 
consumer. Can anyone prove 
the contrary? 


The solution, internationally 
and locally, is recognition of the 
basic premise in converting fuel 
was no question -into energy. One-third of the 


’marketing efforts are too heavily JjJjJ £ wSfl^aiueStiie *° From 3fr ‘ U Clark 

nofYueic^fr." world Ketfo Sir.- “There ... u . « 

wards eSeinrerin" While h£ hav e lost all faith in Bri^h of dictation you report Mr. U.K.^ fuel goes into electricity. 

“„ kt e mScPSQund sense the monetary policies. In Milan on Michael Foot, obliquely, as say- For every kilowatt turned into 
uhmotirm u nm oerhaDs as bleak Tuesday nobody wanted more ,n ? (March 9). should he have useful power two more go to 
= J hi' ™ JSpSff P “ P b K than £20 in travellers' cheques. step in and make ins own pro- waste ” as heat. " Reverse the 
8 At Huddersfield Polvtechnic 0f coursp - the people behaving posais in the event that the emphasis, it is as simple as that: 

s0 irrationallv were Itatians. »anous parts of the newspaper distribute the heat, generate 
tiooallv ro StlnSt uT"redre“s After a». uuly a few weeks ago industry fail to agree among electricity as the by-lroduet 
tW imbalance ^ive yeara ago lhe newspapers were ftill of com- themselves.’ For he would have change the merit order from 





-T-. 


Marketing lEneineeringi The Italian Lira. That drop in value, is independent of the Govern- Council to determine priorities 
nf vraduates was last 1 ^ em 10 reca,[ - was to ltaxe mem of the day and its Minis- and ensure smooth, rational 
summer The 8 course seeks to dire consequences for Italy’s ters while through the party working of clauses - 10/ H of 
nrnvidi* nersonnel who will fill industry. system the - majority of the the proposed Local Authority 

ihf» ran between production :;nd Xow, however, our rulers have House of Commons (the only (Miscellaneous Provisions) Bill 
he market bv educatinc and decided to break the value of ibe parr whidh counts) is rigged in ivhleh has now had its second 
training students in marketin'’ th -« apparently is all to. the their support. This. Mr. Foot is reading. 

niSehtiM MuinninB Sim S°od and will make Britain better pUced than most of us lo Tf . . , 

with a P broad knowlpdce of en“i- stron 2- Prosperous, competitive know frmn experience. thI f niprt l S> U ? tt r Wer > rellev ® d ., of 

with a broad Knowledge or en„i . unloved bv all her a* t xx-..-.-* ™ e nced t0 s *t up its own boiler 

neering technology. tradin'* partners hoilscs - an d received heat and 

Perhaps our course may oe ibe ir p ' Vkrote 111 despotism maj n0 wer .•,« m.ta»H *h_ 

beginning of what may prove to ^ Belrire Lane NWS 
be a recognition by industry and - e ' ■ 

the academic sector that a real 
need exists tor this type of 
person. 


Restrictive 


G. A. Lancaster. 
The Polytechnic, 
.Queensgate, 
Huddersfield. 


Balance and 
borrowings 


practices 

From Mr P. Heath-Saunders. 

Sir,— Io the very week during 
which wc last one of our basic 
freedom* — the freedom of the 
Press— -you reported on the back 
page of your edition of March 

4 that Ihe Barnsley National r „ ,, . * 

Union or JonrnaUrts had in Mr. il. Andrews. 

on effect misused their powers by — *ne letter rrom 


bn no icaa sinistor. and ? eri» M SEJ,“ SSi^SSSi t 

mdusttial investment dnp^icatinc 

wh^n of flK nation as a whola in 

onDiwiV rii ament* “ d ^ power ««tions' building pro- 
oppeation to Parliament 2ramnie would be nec^r^. F 0r 

Laurence Clark. decades we have been paying 

6, Temple Gardens, Moor Park, double in 'order io throw away 

twii-e as much heat as we could 

put io good use. 

We have in fret spent far 
more than double in mis- 
directed national investment. 
For 25-30 years we authorised 
the building nf one new town, 
per year at a cost of £ 100 m. each 
Mr, ‘-on the basis of rehousing 


Rickmansuiorth, Herts. 

Futility of the 
closed shop 


From Mr. J Setford 

M Jh _ I 1 h p rf? 1 '! n?Ji bla^emrinT'* imnmalists~"who Farmer, general secretary of the population. If, instead, we had 

had increased bv wore nm^meJSSnT of th^r Institute of Journalists, to Mr. aimed at promoting employment 

S239m. during the previous union, thus threatening to take Michael Foot which you report p^ de C ° u ‘ d f each'wwn^a thenS 

month to 87.M4bn. Taken at away their livelihood- This was on the home news page (March *« « 



achieved by public sector will go down as one of the sad- If journalists print-public rela- ’SSS.- JS W ?i 
borrowing of a similar sum from dest in Enetish politics. tions Press release information V T a _ - „ 

overseas. in the Hobart Paper No. 10 as a sort of favour to trade °° g“V >*32SSi 

Out of interest I sought for “ Growthmanship." by Colin union colleagues, rather than iniTn n 

information on the total nut- Clark (1W1> he listed a sum- because it contains something of Lllution^not'^romSe^t^ control 

standing borrowings from mary. conclusions and recom- interest to their readers, then ‘ J y uuuuu - u»o«r 

overseas, by the Government, wendations: they were (among professionalism has disappeared Norman. Jenkins, 

nationalised industries and others) as fallows: 4(bi A more along with integrity. Is it anv- VlTiitehiti. Eicshot, 

public institutions. The total, vigorous effort in remove restnc- way practical to discover whether Fomham Surrey. 


All of these securities have been sold. Tfiis announcement appears as a matter of record only* . 


$ 50 , 000 , 000 . 

AArtA>€ imc- 

8%% Sinking Fund Debentures due March. 1 3 20D1. 


Lehman Brothers 

• • Jncerpontcd * 

Loeb, Rhoades & Co. Salomon Brothers Bache Halsey Stuart Inc. 
Blyth Eastman Diflon & Co. Dillon, Read & Co. Inc. 

lncarporalcd • • •» . - • 

Donaldson, Lufkrn & Jenrette Drexel Burnham & Co. 

Securities Corporation ■ . .vj.'.'l f I ncerpofted . 

Homblower & Weeks-Hemphill, Noyes E, F. Huttdn & Company Inc. 

Kidder, Peabody & Co. Kuhn, Loeb & Co;; ; Lazard Freres & Co. 

Incorporated - j- - 

Merrill Lynch, Pierce, Fenner & Smith Paine, Webber, Jackson & Gratis 

Reynolds Securities Inc. Smith Barney, Harris Upham & Co. 

•' * ineorporatoi 

Warburg Paribas Becker Inc. Wertheim & Co., Inc. White, Weld & Co. 


Dean Witter & Co. 

Incorporated . 


Incorporated ' 

. Brown &Sons 


Banca Commerciale ItaHania - BanqneGenerale AiLnxemhoargSA. 

Banqne kternationale a LtaembourgS.A. Bahque Rothschild HambrosBank 


March, 1976 


.’Limited 


- ■ 

.. »V‘.v ‘ 

V . T - 5 ;' 57 ;”- . • 
I’A -‘- k 


f . 


■ -r 





.'Date* "Conte- Total -"TfrWl 
Current of r spending for last 
• payment payment div. year year. 


'•BBWAD OF the expected set- 
back, Harris and She/dan Group 
has increased its 1975 profit by 
nearly soo.oon to i-t^ra. 

Far the first half the qroup 

- was £257.000 adrift a: £1 Olra.. and 

- the directors then pul i'ne year's 
total in- the order of £2 6m. 

They also forecast a total divi- 
dend or 2.4 1 Op net per 2op share, 
and this they are meerin^ by 
. -paytns a final of L269p. Earninqs 
ace staled at 59p. compared with 
5:3p in »974 when rho dividend 
.was 2J267p. 


• AraaL Jtefcd — - ■ S.75 

Harris and Sheldon outstrips forecast Coronation •. '2ta^ 

‘ • • fWcon flOmK .... : L‘”‘inL 2Z.3 

were not effected until later in' GaBlfiwd^BrtnS^' "IS l ora*' 
• if inilTO the year, says the chairman; Mr. Hampson "’fit !*§ 

HlffiHTX R. G. Whitehead. A comparison g™n! G “fi '• mt $**■ 

flLlUU 10 with the half-year's results for Harris & Sheldon v "‘ Tw* 

. . 1974 is not therefore relevant. 2J2Lf-|KS2l • " } M 

Amalgamated Investment and Property has been put into Turnover lor that period was Macate-Gleidte ’V.'.int 12& 

pulsory liquidation in the light of legal and financial advice, fi-IL;? 00, aiMi 1116 l0SS was MHn Musters !”int. 2^1 

il Dntch/SheU has come through a difficult year for the Th?Vh«irm»n «« <*** Need,er » 1.1 

industry reasonably well and there are now sien* of a fi?? Padang Rubber 0.75 


. May 2S 

Mar. 30 
May 25 
April 23 
May 8 ’ 
May 14- 


HIGHLIGHTS 


compulsory liquidation in the light of legal and financial advice. 
Royal Dntch/SheU has come through a difficult year for the 
oil industry reasonably well and there are now signs of a 

recovery* iu demand. - Lex -also covers Ultramar which is 


-Turnover . . .. 
Profit before tax 
T nation .. . . 

Met Profit 

.Ej pra-wd. debits 


JPTS lP'i 

S J 

!»*& «w 

1 6.7" r*; : 5** H.U 
UtT.l« Mll.TL? 

ir.so? ry< 


the directors .anticipate- a “satis- president Sfovn """I"* in?!' 

factory trading year" and intend xESuT V S°59 

to Pay the maximum dividend Royai Dntch f£s 

permuted for the year. Sharing Ware 2.6 

A same again interim of 2.1p w jv/shurae "* , 

net per flop share ***)**&. S hen TnSort' l^::"::: 8^8 


rations. Harris and Sheldon's profits' are some 20 per cent. pe C m 'L l {JJ\ Interim of •> io s, “ nn ''" Wai * 2.8 

ahead of internal estimates reflecting a good final quarter in ne ' t ?QT 50p share is mianA. Last H* 

the luggaec and travel goods company. The mooted, bid for year's total was 6_S0636p from rS^oiSKr^ \n*' SrS 

Robert Stlfewood by Polygram has materialised while annual profits of £349,355, before tax. Welkom Gold .]i"!i...itiL12.5(a) 
profits are 16 per cent, higher. 1 Western- Holdings 1 ...hit. 183(a) 


.iiit 

023. 

April 2 

025* 

_ ■ 


30(a) 

May 11 

42* 

65 . 


1-27* 

May lit 

1:19 

2.42 


2.29 

April. 1 

wr 

‘2.32 ‘ 

int 

12& 

April 13 

1.88 

— 1 

ihL 

2.1 

May 3 - 

2.1 

_ 


1.1 

— • 

Nfl 

1.1 

• ...» 

0.75 

May 4 "■ 

05 ■ 

0.75 

int. 

105(a) 

May 14 

.123 

— 

rnt. 

40(a) 

May 14 * 

60 

— • ' ' 


3.59 

May 12 

S.29 

4.59 


-Pls,5.0 

_ 

4.5 ' 

8.75 



2.8 


IS 1 

2.6 


; Dividend SW.mi 

The group makes and sells 
luggage and travel goods, motor 
accessories, kitchen and bathroom 
units, garden supplies, sporting 
guns, passenger and goods hits', 
office furniture and equipment: 
and manufactures components for 
general enemeermg and plastic 
injection moulding companies. 

• comment 


Galliford 

Brindley 

growth 


for any losses it may incur as 
a result of the decision by one 
of its trading partners, HGAf 
(Coat Manufacturers), to go mto 
voluntary liquidation. 

Mark Russell, a subsidiary of 
Helene, is claiming that it is 


Bemrose up 
26% at 
£2.07m. 


April 20 1.45 

•May 17 .8.78 

May 25 59 

May 14 'SO • 

May -14 225 

May 10 2.4 


12.06/ 

2JS 

6.0 

34 

lJffl- 

6.3 

'330 

1.74. 

war 

77 ■ 
257 
..irt . 
3.74 
W 
Mir 
0.5 
230 
123 ■ 
459 
S.O - 
13* 
255 
1158 
70 . 
•■»•■* 
473 
350 ~ 
1.06 


FfcBSf A - record t u rnover of pegr-cte; - da » a Tvbihvftou 
-43S.10BL,; net of-TAT^ compared JowSfeqotripfe;* .'?’ Pe r 

•with £i256m; - -pre-tax profit at pefct', toflWBse 3t 475 
Muum Gnmp<aeajwi^«Q?«ided Percent, 3tnn»\in rentaf Jwaune. 
from: €1.11!*, to ; '*■ peak '£L43m: T5» last Tjf yrMeh Is tfuo: to the 
for fte ywir 197V after IXHTbl, tettix* of JtKttCof the 200 shops 
.-agate £p-63m_ for the-feirt hatf, ctosed in 1974 and &e iifthig of 
; Seated ffflMingg.ptt 23p dike commercial rent mtrictkfi- A 
for the jeer increased *xan/3.7p^ furtteJS Jhops WiMjcbsed. last 
te o.Olu and the afvittehd is fiftod * year.and this should boost ; rental 
from £l7Wp to-X322^ wt^wlth j* 50 ®! 1 ® year which 

a fiu^ 12904 ol Jas started ok. on a- yery de- 

- - : IMS ' wn pressed note for the dry cleaning 

• , to ^be lace pf the, continued 

Ss? Si^SrS^smS Sli, ^ ae ® Income.'.. A.tiult point 

«f the company s stroijg Hquidity 
Snatrr tmaraie 36S8S . sw»- positibo—tbe * end-1974 overdraft 

interest-. cbsrgw SSTB^OO has been turned into 

* **** i*** - X S!^ . r£? , S? a "eftanfflamt!' cash' botd^: The 

Tvartn_ of 102 .per cent., covered 

-S&dM "“2.T™ Saw Sm» ocer iwiot at "Mfp, is ^5 point* 


■i * 
' .r 


WiUdoson WarbartoQ ... 2.64 May 10 . 2.4 * 454- 350 - 

Yule Catto 0.7 -r. 0.66 L15 1-66; 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip ' issue.' t On , capital 
increased by rights 'and/or acquisition issues -(a) -South African 
cents (b) Rhodesian cents. _ •• 


and bags - (mainly for cosmetics 


OTOW til Sicb h^lskS^lSonanf Curus RECORD TURNOVER, up 22 per and pharmaceuticals) but flexible 

U VT til chartered accounS to SS cent, to 12752m.. with a 0 expan- packing has not fared too 

FrRST HALF (to December Si. winding-up operations. sion of 26 per cent, to £2.0tzn. in oggg; ■ * better profit* flow from 

13751 turnover of Galliford Mark Russell will be making pre-tax profit, plus deeper pene- and. reduced .working 

Brindley expanded from £S.7Sm. to full provision for the £250,000 tration of overseas markets are capital needs in packaging have 

flB.Olm.. and pre-tax profit -and remains solvent. Il will announced by the Bemrose TO t net .borrowings in half to 


Brindley ' 'Landed from full proS for" the 

^r r, L JLK sSrSv AMI"- a " d __ vr****™*} ■«- . remains solvent. It , 


will announced 


W. Sharpe 
upsurge to 


i-n-u., - nut itr Tilt: idle iimi iijv -2ITWIJU- u ucivic uu luaAiiuuiii 

' ^ in So?T« m ft r Tr.' half improvement showed last before the provision for any loss 2.4503 p <2. 

‘rt^w rh -non nprfnrmjnrp ^i i-n **»*• The strong liquid position in HG5L of about £700.000. were 10.41 

fiSaY ouaftar hv ?* Juno . 30 ,asl - has further : The company, which specialises Group. 


n-avo | q pMHc h ^mnw ? in'ior improved. m the fashion end of the (£3.63m.) represent 18 per cent, of 

This company cSJ beneHt^d Sta J ed «rnin?s pec Sp share textile trade, has grown rapnUy total turnover. 

from the problems 8 ^ {ff'SS u fi£H ? iSS -^TcoSSition” Ma?k Net cash-flow in 1975 amounted 

British Lug^ace Group. Kon- j'*:*!” 7="*" r P ,'.t^ RuswU^va* 0 amuired lt hI ,S a m Q-THm. _ after capital expends 


n permitted total of P°™* oy good prating prospects, 

2.298 ip). Stated earnings a 4J tunes covered yield of 8 f per 

41p (7.83p). • cen t and a p/e of only 6. ■ tu ° 1 Jr ‘l ra £830, o04 to £793505. 

exports at £4.96m. Stated earnings per 2ap share 


. a rationalisation procranune lwl *** 
-started in 1974 which involved 
600 redundancies. Meanwhile, the 
overdraft is down £125rn. to Tinww 
around £lm. and the cash portion I^ ,R .f..!J!r s * 
remains strong. The shares UP £££**,« t» 
3. to 4?p yesterday yield Sp per Tasaiwi 
cent, covered 2.4 times. The p.-e x--t praht . 
is 7.1. The rrovin 


£5.7m: 
by Amal. 
Metal 


for the year advanced from 105p 
to 33.9p, and the dividend is 
stepped - Up from . 25515p- to 
2.72285p net with . a final > of 
L54635p. . 

Net profit came out at £978,641 
compared with £739,999, after tax- 
of £883536 (£774520). * 

Current year sales to date are 
lying below .the level of the 


Sharna 

Ware 

expansion 


LUIJI 03 i.iUi/M >. — ■**—•■ . -- ---w .1. . • «/■ ■■ 1 WIU1CUL vein OA1CO W wait »>v. 

Snmonrfts v-.jr not acquired in th/s deal but credited to reserves. IrXvldi lying below the level of the 

ia S?,w* remained as a major supplier to In contrast to the previous year n „ TllUNnvTPR- nf rrnim corresponding period - a year 

K2SW-: “ « * V ph-. ' ■ 

rwhd4«i c? company but its five directors economic recession which led to JiSSS?! 1 ?. • comment 

Prorn before tax to S 7* i.«r8 are also directors of Mark Russell, retail destocking and reduced from a rotated . 

Tasa;i«w m 'j >9 7-i9 ^ £12.09m. to £o.7m. m 1975. For After sinking a cautious mote at 

N-: PNM - ** J77 709 Mugduu "£^ *SSEEZ ^ first nine months of the year, the intwim stage when pre-tax 

The group is engaged in build- profits were down from £1039m. profits were 4j per cent lower 

in-T iK P d."i; pm ?nr! c ”l Wilkinson . -V W. N. Share ha? com. up with 

engineering. heaUng and venti- TT Yhe market K Stated earnings per £1 share a 57 per cent, jump m second 

laiine and plant hire. 7 A. Lr CUTrenl ieel before extra or dinars- items for the half profits leaving the . year 

W 511* all II* I Off ° r orders ,s good * year are. 375p against S9.7p and ahead by nearly a quarter. These 

o Comment T * ***- The printing division produced 5S5p (75.4p) after such items. A results are better than expected, 

_ -. -m " extremely good " results and the net final dividend of S57p makes and initially the shares were 

l.aimot-d Bnndic) s. first halt nhAQfl heat transfer print operation is a maximum permitted total of marked .higher. But the unsure 

profit s—h.j per cent, higher on an aUvuli now proving a valuable diversifi- 12.S7p against 12.06p. • attitude towards this year— sales 

S-2SSSS S issSESs i^E£*"55S 

in the current year. The first time JJffrls wi ^ Profit for. 1 Thg *’ pub |^ htn? P d jJi sion made J^ed ^n %4 iTfu m^e S > 1 *: At this le ™ 1 Sharpe's ratios 

inclusion of Rattler and Heron l-l*a from ^0^ to £o37.00i, A Drocr *s with 9 25 Der cent. 9 m»hi; nn c look more attracuve than' say 


Wilkinson 
War burton 
ahead 


expansion gg sSSs iS£sw« 

ON HIGHER turnover nf £S42m. £' fflSer^ndTlSSS 5ST?rom ®SS5 toTaScw' Th e liublbhing division made ^ifS^TtaaTBS maxima 

Iharea ^re ^ bab Jj ^ di f* diffi cult trading ^conditmr^ SfreLSTf tUSUf' ^ *** ^ accounts have been S^ySd^nTco^of ft 

earn fi/as l< pc?~20p ^sha re * wen^ ? up - 1 - n - fin ° n * l irofit hiit the main to persist "well into ihe current 0 Comment SSSSLS SS h 5nt. i S? ff. ”r V Iye°^l 


5«h4ar al l* yro y*. M.T21 Ofir Ph K IllfJ^ . ■- - --- - 

s«b. roL. stokfaw 

feeor^tetttan mM — . — . KL3W 

: -Mr. John Gr«*^, cfesinte TknyyiOf^ ----- 
says he considers the rsSidts to 1- lM> liParl% ' .*. 
be ** most satisfactocy^ beariog m *.■ * ;•• . . "- . *> : • 

mind the extraordiriary economut... rs n ^ _ . 

climate ol and the fbrt that fC flfl||TS|>fl w 
: price Increases were cohsideraHy 

less than mflatfon, while wage m- 1 _ s.-^y. 

creases eqaaHed or exceeded in- CjflVfTflplj* 

The .tonvei hire , division is FOR 1975, ‘ engineers - an4 
making -as -** wvHwit **: cwHiitm- ^riihw makezs, Thomas Htftfnson 
tton to profltabffitr while the nd Son reparfe t u r nov e r cp from 
Ap^rahnwter . wodcwear-xwtaJ £3.s8m. to £5?6«m. and pre-tax 
service » m the deVetoPtncmt stage profits of £B8&ll4 compired with 
and is expandmg r^Jifiy. . - 

Group .liquidity.- shotted. - .-a - Profits fa the _ first-half bad 
T* marked • fatproveoent as a faDen from £133,724 to £129.078 
result of . 'detailed contnd of exr fait the - d ire ct o rs expected the 
■pendlture. - second haH to show an inrprove- 

Resufts so - &r this year ~ioe meat oo the first. . 
showing a. decline on . the same a net final dividend of 3.587Ap 
period . of 1975: primarily doe to per- • share makes a maxiraum 
the-- inflationary squeeze «o '*n- permitted total of 45876p against 
comes which ix affeefl n^ dte e- 43389p previously. A two-for- 
tionary spending, ft fthlitwrefore, • three scrip issue ix also proposed. 
difficult to -make a-firm foreoast ' vow 

far 1978. ' -MTS -.. MT4 

- But |ro »aa. tt« WyAi. ^ srarw ,.^<,0 

. excellent shape to .take adran- - Tradtosr preet r - san.m 

tage-bf any economic upturn that -latere* w— s ^ 47.B8R 8S.367 

may -take place darinrtfae cmgse *”"! ^.^ ” J* 74 * 3212 

of the year-the chairman detfam : '*SSl -firo 

A r^vm nmnt «« profit jksb- * 84.** 

comrneni . y aeixtred «*«- -n» . . a. 711 

f-r.;,. . JI U . f Retained «noa ~ — . - 34.751 13 .933 

contrary to - ^expectations, AreUshie psrm .-* ssijs* -. 5 bs.i?s 

Johnson Group - Oeaaers has.DiT»*Bdv jwu«- 1S3 I74 

achieved record pre-tax^ profit ■; — i.«am t*4n 

with' a 285 per cent; incre ase oh Total, value of exports from the 
a turnover growth of 18. per cent U-R was £{£58^71; ( £ 1? Z1 9JL5 8). 
The anpetns came.hi -the second or approximately 36 .per; cent. (42 
half where profits were up 535. Per cent). of the group. -turnover. 
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1F75 

Profit before . taxation' £532/377 . £456754 

Tixadon ■ .187^83 156790 

Profit after taxation — £3«,194 £299,994 

Earnings per share 6 jMp : 576p 

. The Director propose a final r dividend of 3-4) 25p per share. 
. (1974. 25475p) ffixldng a toaidistribiJtkm for the year of 5.3625p 
<1974 v 4S2Sp). r ,r . - 

‘ NSr asset valut perj Share at 3lri December, . 1975 including 
100%: of .the- investment icbnancy .-pnmhim'' waa J83p. compared 
With lOOp ’at the -end of. the previous year. 

.. .' Profit after taxaow fw.l^^ turnqtf out to be far better 
than was envisaged w year ago,' mainly because., mare companies 
than. -expected paid higher dividends- and there .was- a greater 
saving on interest payable hr respect of : the dollar loan. . The 
. Board ire confident- tint the substautully increased dividend paid 
.far 1975. dan be ' maintained in T976. . \ . . 

. ' *~Tfie -Directors: 'p resen t l y consider, it right to maintain an . 
almost- fully' invested - position- in. • equities, -.despite some 
reservatiwts about the prospecta for the economy of this country. 


. 1974 
£456784 


earnings per 20p share went up 
from 7.r»4p 10 is.2tp. 

A sincle net final dividend .if 


comment 


' srowih has apparently come from year.'* the directors report. How- Ran(wi ., c ' r . . Ti 

i ..r ! h S in «P«I Lion w SSS? * u S? , T t at 
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Tin Smelters had become effective r wiule ^ p/e 13 


187,683 156790 

£36,194 £299.994 


.V Sincie net final aividenr*. or ««Ti Vi.- .*■ '. c ‘ 1 *‘7“ p *“ ,w transfer printiue and a new 31 the beginning of the year and — — 

2.6p is recommended compared ^rn^-c l ° n^nrntm-? f0 «-han ,ake / u l, adv ’ a7,ta S t ‘ ° f lhe f °re- security factory B at^erbv has the comparative figures- have m 1 
With t.3p in 1974 — -there was nn ^ «hen cast trade recovery whenever this sfur. to oLv o nartiSrlv in similarly been restated. (VlaDle 

interim in eirher »nr arraneing contracts. The croup occurs. ***? -®* *2 Sir John Sannders* and Mr. 


lowest at S.6. 


interim in either veir \ m*. arr anemc contracts. The croup occurs. r r ^ ‘ W[ULU r“ i ' in 

for-three scrip ; ssiie' ; s aim «w«*lrnte* mainly on short term Earnincs per 2-1p share for 1975 L be , form ®T °Pf ra p?°’ ^ be ™.. a 

proposed ' contracts labour six or nine are given as 9.66p against 9.45 p. high export content has helped to 

Last October, the directors said n ! omhs) IP* ax early com- The final dividend is 2.64p net for Step a 

reduced first half nrofi:.*-dov n r,,e! ' on - The Plant fare and buiW- a total of 474p compared with 


imincs per 25p share for 1975 }Jj® h conteJftaS hefaS to G^araer hlveblen a^winted Ayf„l A „ 7 n„J £ , ' ' 

to the ”■■■ ** ™ Macowards 

>tal of 474p compared with lf at B. er fi 5f t nt L.?f u?vfHf»»» A npnfire fooo iow Maple Macowards, the Tetafling 

I. ET’E Tmm - — 7S3.M0 and property group in which 

f* T ££US @S£tiisr= -tS “« arf'SJf'.. 1 £?£ 

«W- ™“SBg“ISS SSTfiTSWa •sys ^■»7 nr *.“.— SB ^SS.'S” £?& 

■sr payable *6.sar 191237 P°. nu5 . °. a Dn f t * ur d T ^ F 0 ® 1 3 0,9 6,612 and » modiflcation in the terras 


from £43.S9D to £Sn.i57-had been :n = interests both did better than 3.80p. 
caused by rising cnst% vhich could 'V ,w expected in the first half with 
only be partially absorbed. How- tne contributions of each holding 
ever, mcreasinc sale* were on- *j ,eir asamst adverse condi* Traiisns prom 

couraginst thev said, and thev tlon,: - The second six months will lnK-rosr payable . 

expected the full year's trad ml* c n ™l , ;« »*!• a . ver >' buoyant Ptprm atjon 

would enable a final dividend to Pennd last time but the group ,“ Bre *** 

he recommended. should mill manaae some improve- 

Tax charci* for the vear j< ment in, profitability for a full Preferi-niv du-. . 
£124,202 (£71,4151 ’.An amount of > ear t 0 !* 1 of around £1.9m. pre- ordinary div. .. 

£157.450 i £99.4521 is retained. 1:1 ^ the shares which at 43p F «*'*"i 

Liquidity at the year end was yield a prospective d\ per cent., 
belt*, (hart ever before. Bank covered 4} times, should derive m »*i. w 
borrowinc was completely olimi- extra support from the group's lVllffl ll 
nated and a good credit balance B trong financial position — cash 
built up. halances now stand in excess of 

The chairman. Mr. S. Orchant £2m. against shareholders funds ScCj 2111 
says the first two months of 197l> of £2.6m. 


74.'« jKiJi* interest charges, has powered pre- Minodues ar 

537.887 swum tax profits over 50 per cent. Extraordinary credits . — 1JBS 

s£-2S Wghcr, for _a gain of over a &i2g**'SSwii;‘“ ?w 


•■tr flu. *-* ' r»t i_ i^rero-encc amaenas . ... 

■“tS quarter on the year. Packaghjg, o^Laary dividends 

94 ; 4 ; S about one- half of sales, had a To reserve — : 


1.490.753 predictably tough Lime in cartons 


Miln Marsters RECENT ISSUES 


a Restated. * Debit. , 


,?S- lative Preference -would have 

3.815 4,8« normally been, paid on May 1, 
no 187 1876. . 

aw 720 Holders of : the BK.per renjt. 

— .4>6 4,019 Unsecured Loan Stock. 1998-2002, 


sees maximum 
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recently approved proposals for a 
change in the borrowing powers 
and a modification In the terms 
Of the stock. This move was 
aimed at allowing the group to 
pursue its plans to reorganise 
and rationalise to achieve- “an 
ongoing and viable . . trading 
operation. M 


Helene of 
London 


High Ism 


— S13i« SL2 L Brazil Fund S A -SIZ 


WGI CAPITAL 


show* much hichcr sales compared qtsilpmpnt Pane * 7 Turnover or seedsman. Miln 

with the previous oeriod last year Marsters Group, .amounted to I n , rr r . npr . r 

and he 'looks forward fo record £1.344.044 for the six moritbs to =2 -!»£•■ «•?-*"* • . 'Ig- |Jsg :££■ 25^.6 WCji CAJrilAJb - • 

profits for 197ti. Ho is confident TT I £ November 30. 1973. and a loss of §5= '* c 5 rj . 6tock . ot ;“- 1 -Sj ^ , 

that the group has an excellent Jrlplp||P rtT 1242.170 was incurred. ** < !“■£’* Hljjb -Low l 5“ \ ~ =< '.^£1 > r ” "GI ts proposing to increase 

future and is wol prepared to Because of the seasonal nature 1 j — ' 1 j J. ! ■ _ - • capital '■ -to 

benefit substantially when the t ^ of the trade, a loss position is 1 £l,65o,000 by the creattatt-.of 2m. 

present trade recession is eased. IiOTIQOD customary' at the end of the first '"-S-SI f.p. | — 5124* siz iBmril FundS^...^..... r si2 | — :r I - ] .—I — Ordinary 25p shares. This wul 

The Manchester-based group half year, but -on this occasion ,l £|°" 1*^-1 - lsifl.6Msio.6M|nirilTO« s..v ~-:SIO.SOO ..... -rj — I— .f-. cover- tbe m a x i m um number of 

trades as makers of plastic ware. Helene of London, leisurewear the loss is higher than usual as _ . w'E* I ~ | S3 I ’fJfaJiiaii ulw — '.o a — s ^ ares to , ^ issued under the 

and has interests in cash and manufacturers and retailers, has certain sales normally made 10 : fIpI J - I I iffl^'LaisfoHiMTnTu lOp 170 *[+r J — — ■ — share option scheme and leave a 

carry wholesaling. announced that it is fully covered towards the end of the period io 1 r.P. 1 - ■ :oj j las 'ncotkjps- l*dim u>p .';170 ,+*• — |-— — reserve of L76u,787 available far 

— ■ ■- — — 1 — - iF.p.' — I£2ui* Xfflta TmocMr Inc. S5 ;£211 b— >b QSUs — k-0; — a future issue,, though none, is 


WGI is "proposing to increase 
its authorised capital - -to 
£1,655,006 by the creation of 2m. 
Ordinary 25p shares. -. This will 


- Company . - . - . Vbhm «. 

SMI TrnMbort - — .... ■ .41UT5-. 
Prudential Aqu»aiie» . 3Q9.600 
Hamm' Trust 270.600 

British Patrol o am 2«2*57S 

British Antijcm -Tabaoco 224.ZS0 ' 
'Inperl^ CBomlcal'- • • *. - 

iJsnBZ VS& 

i^.sr'r??.*"!' isss 

European RnM *143,000 

GeoJSTeiaailc - 14&D00 

EatnsK House 4ntaa tni ent -. , 

. Trsst 136UISB. - 

-.sa*n., * : PrQ»*r Unkad 1 • y. - 
lovasumtitTrast ..... 1ZB.0OO 


T wentjr^Hve largest hokfings 
JKSPZ. Company . 


Vusa £. Company .. 

41*^75 Tpoatair Homo 

309.600 - Immsmiens 

270.600 Da Been — 

2B2J7S Pma 

224.250- Pan Hotmntt SJV. 

- stow* rytarry 

191.000 Imporlal -CooUDMUi esaa 

172.9S2; ^Maifcs'-a Spencar r. 
769.750 , - tontfmtoiHi ■ Business 
1&CB60 -. Mocmgas • ' 

143.000 -'Inmabanit 7.. 

742.000 -"..EdJBcadDoes . en Madrid 

V Y er&stodal SA 

136.059 - .BomI . Istsmct . -. 

. Imperial -.Groop -..a..- 

123.000 


Marta* 

Vatu* £ 


120.000 
107. COO 
.104.469 
103.950 
IOI.424 
.100.000 


. |uion- sdbtps io iw isjueii . uuGer me 

- IS J« N jMwSl^T5^iP^-p2 = M^o^^raTaraflah^fb? 

- • :oj ! i58 |ncot * o ps- U mta u>p.;i70 +*• — | reserve of _ 1,760,787 available far 


Dl RECTORS: D. A. Rei<f 1 Chairman > . 

M. iBl fearing 1. S:'W I 1 'GIui ‘ 4L A, Peflmcr ( Manager) 


— i£3jj« xaoij THioere Inc. S6 ;i2H8 —‘b iQ*i.7fi — k-0; — |a future issue,, though ni>ne . is 

Mamn^m^mnapapaMBMMPimmMmBi under consideration at present. 


Wallace Brothers 

Bank 4 Crosby Square. London EC3A 6AJ. 

Telephone: (01) 638 4070, (OD 588 4640 (foreign exchange); 

Telex: 884689/80; Cables: Wallace London EC3. 

London ‘Jersey • Hong Kong • Singapore * Sydney • Geneva 
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j^-Are you r § 

' big big opportunity..? 



- . • because Glty Gate is, pesrhap^ . 
the last of the grcatprovincial city centre 
office schemes. . . ~ •- 1 f- 

With new development acriv ily v irtu aBy 
at a standsttiL opportunities l&qliriBcaro , 
becoming increasingly rare. ' '* j v-. . 

- ; Dominating the entrance to. '. . 

Nottingham, City Gate is a distinctive 1 •[- V- ' 


Office bmlffingnf 17434X sq^ fttfibuhed to 
a high standardj faDy ajftflo adifi oagd and 
floaide in jayout-providiiig superb . 
voflcingooodffinis. . 

-CSty-GateisnsaringcompTetjoiL;, 

. NoVs thelSme tqitake a closer look at ' 
This opjkJrtaiiity r ' , ^ , , r ' • 
^(urtAskthoagOittsforfiiR details. 
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for dicldends or rankins only tor rvstrtord dividends. ** Issued by- Mtodar. 
•r Ofirred 10 holders of OnUna.-T' shares »»“ rWus." V 280 SAfr. cents, f Bl/tins 
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Extracts from the Statement of The Right Hon. Lord Armstrong 
of Sanderstead, PC, GCB , M VC, Chairman of Midland Bank 
Limited . 


Group results 

Group profit before tax for 1 975 was £82.4 million as compared 
with £96.2 million in 1 974. After providing for taxation, minority 
interests and extraordinary items, the net profit attributable to 
shareholders was £32.7 million as against £42.2 million for the 
preceding year. 

Several factors have contributed to the lower level of profit this 
year. 

All tiie companies in the Group have felt the impact of increasing 
costs, which rose steeply following the high rate of inflation. The total 
increase in the running expenses of Midland Sank itself was about 
30 per cent and we have nop recovered any part of the additional costs by 
increasingour charges for services providedto customers. However, we ' 
have now made successful application to the Price Commission to increase 
certain fees for services which have been running well below cost. 

The clearing bank operations of the Group have also been affected by 
the lows' average level of interest rates and the slack demand for bank 
lending* 

Further substantia! provisions have been made against possible bad 
debts. 

The support operation for secondary banks continued during 1975. Tha 
provisions mentioned aboveindude those raised in this connection. 

The directors have declared a second interim dividend of 7.278p per 
share making a total for the year of 1 1 .478p per share, the maximum 
permitted. 


Capital 


Shareholders' funds, which amounted to £474 million at the end of 
1 974, increased to £563 million at 31 December 1 975. 

The need for an adequate capital base has been emphasised in the past 
when the volume of the Bank's business was growing at a high rate. In 
those circumstances a large part of the resulting profit had to be retained in 
order that a proper relationship be kept between the capital base of the Bank 
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and the volume of business it supported. 

The authorised capital of the Bank was increased in March to £1 50 
million and immediately following this a successful rights issue of • 
28,627,741 new shares was made at 185p per share. 

In November the opportunity was taken to raise further loan capital by 
the issue of Floating Rate Capital Notes maturing in 1 982 to the value of 
US $50 million. The issue was well received and a second issue of 
US $50 million of Notes, also with a seven-year fife, wasmade in February 
1 976. This met with an even more encouraging response from major 
financial centres all over the world. 

The purchase of just over 7 million shares increased ourstake in 
Standard Chartered Bank from about 4 per cent to almost 16 per cent. The 
investment strengthens and complements our international banking 
connections and I am pleased to record thatlhe Board.of Standard 
Chartered Bank welcome the closer association as much as we do. 

The economic background 

the retrenchment and readjustments which were the dominant 
characteristics of 1 975 were felt by the banksinthe United Kingdom no less 
sharplythan by the rest of the economy which they serve. Recession, 
inflation, and their consequences all combined to produce an environment 
which was not conducive to maintaining the growth of the business of the. 
Midland Bank Group ax the level experienced over recent years. ' 

The level of economic activity declined sharply with the fall in private 
industrial investment which reflected a general tendency to conserve cash 
resources inthe fight of doubts about the future. 

Asa result, there was a sharp reduction inthe growth of bank lendingto 
individuals, companies and financial institutions. Indeed, lending in _ 
sterling to the private sector actually fell, for the first time in about twenty 
years. 

Branch operations 

The domestic banking operations conducted through the branches of 
the Bank contribute the major share of Group profit and stem from the use of 
the payments transmission services. This has again shown a dramatic 
increase. We estimate that in all some £1 6,000 million worth of notes and 
coin passed across Midland Bank branch counters during the course of 
1 975, an increase of more than 15 per cent over 1974. This is an expensive' 
service but we have hitherto been precluded by the Price Code from 
increasing our charges, which at present in no way cover the costs involved. 

It is a reflection of the valuable service provided by the branch network^ 
and the confidence of the public in the clearing banks generally, that the 
balances lodged on current accounts continued to grow during the year at a 
satisfactory rate. 

By increasing our iendingtothe public sectorand by developing our 
business in currencies other than sterling, the total advances of the Bank " 
expanded by 8.7 per cent to £4,690 million atthe year end. Advances by the 
Midland Group totalled £6,041 million at31 December-1975 as compared 
with £5,579 million at the end of 1 974. 


Industrial finance 

Midland Bank traditionally has close relationships with 
industry and we are well aware of the need to support the 
businesses upon which the prosperity of the country depends. 

The overdraft for working capital purposes is well known, but we are 
also particularly conscious that, if the economy is to move out of the 
present recession, loan finance for industrial investment should be readily ; 
available. We have developed over recent years considerable expertise in the ‘ . 
provision of medium term loans for this purpose and we are confidentthat 
we have the capacity to meeithe needs of our industrial customers, subject 
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Principal Trading compann 


to arty limitations which may be imposed upon usby the authorities. Indeed, 
even during 1975 our commitments to medium term loans for all borrowers 
have increased considerably, and the tending under sterling facilities made 
available, in one form oraiiother, oyer a term of years now accounts for 
about one-third of the Bank's totaf advances. 

Another example of the importance we attach toour industrial and 
commercial customers has beenthe establishment of a Corporate Finance 
Division within the Bank to ensure that $e wide variety of facilities 
available within the Group is properly depJoyecfto meet the increasingly ' 
complex financial requirements of the business community. 

Broad international base 

An important feature of our international business] n 1975 was 
.the continued development of international Division. Jhe Division 
makes an increasinglysignificant contribution tothe profits of 
the Group, as well asprovkUng a broad international base to our 
earnings. Thefurthec development of that base, both in its quality 
and geographicaispread, is an important partof our thinking 
about the future of the Group. 

Many of the other companies inthe Group have a significaritproportion 
of international business - in particular, Samuel Montagu, Bland Payne and - 
Thomas Cook— arid we seek to ensure the fullest possible co-operation 
betweenall parts of the Group in the international, as well asthe national, field. 

The Group now has a majority interest in London American Finance 
Corporation LimitecL(tAFC0) r wbich has built up over recent years great 
experience in the whole spectre mofspecialised export financing. 

Relationships with our fellow-members of European Banks 
International Company (EB1C) continue to bedeyeloped, particularly in 
respect of the jointly-owned banking investmdntsaraurid the world. ... 
These have all experienced very satisfactory growth fn the difficult • 
conditions of 1 975. . 1 ' . ' 

Staff ' ' 

Since joining the Midland Bank Group, I have come Tbedmife greatiy^ 
the professionalism and.dedication ofthestaffand I am particularly pleased ; 
therefore, inmy first Statement a^Chairiman and on behalf of the Board, to 
recordour acknowledgementandappreeiation of the indispensable . 
contribution made by the 62.000 men andwomen who work hvthe Groups • 

I am personally in favour btthe maximum practical participation pfaH ' 
levels of staff in the development of our activities arid if it becomes 
apparent that our employees consider sortie formalised staff partfcipatiork 
scheme desirable,' we are readyarid willing to respond. 

The outlook 


[confidence is emerging. This does riot mean that recoveryfeimminentin thb 
United Kingdom nor that rtwiH be rapid when it does apbdatNeverthetess, 


which so roucjvof pur business depends, will begin to tritxasiseduririg the 
course 6f the year . - . . . -•= . 

, When itdoes,the Midland BankGnraphasthecgp^iftfahdthe 
capability to assist in the reiro\reryofthe economy as-avsrivdfa," andfam 
confidentthat within a more favourable economic difriate The.Grou p can 
resume itsowri i profitable development and g rowth .’Ih^errteapti ms we 


restrict bur abilitylo improve Groupprofitabfiitysigriifi^rifJy during 1 976, 


Report for 1975. please write to; The Secretafy A/fidtend Bank Limited, ' 
Head Office, 27Pp uiteyU- endozi EC2P2BX. ThaAnhual General Meeting 
will 6e held at The Chartered Insurance, institute , 20 A Idermanbury, -I-. 
London, EC2 oh 7. April at T1 a.rrr..-'. - r ‘ 'V-’ . ' 
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Midland Bank Limitad; Clydesdale Bank Limited, Clydesdale Bank Finance Corporation Limited. Clydesdale Bank Insurance Services Limtod.Scotlish Conip^Senrices Limited ;NortWir 

Development Corporation Limited, Northern Bank Executor and Trustee Company Umitad, Northern Bankliust Corporation Umked;MidterHFBarik TmstCompmy Liimted^idiand&jnk - 

ForwardTrust Limited, Midland Mortal teasing Limited, Griffin Factors Limhed. Midland feankjmsr i^rpor^Qh f Jeraey) Limited, MidWnd Bank 
Umted; Midland Bank Insurance Services Limited; The Thomas Cook Group Limited. Thomas Cook Umitad, Thames CodkOvereras LimaaLThbiw Cook Banker Umited; Samuel 

(Incorporating Drayton), Drayton Montagu Portfolio Management Limited, GuyenslierZurmontBank AG, Northern Bank Rnaiwe Corporation-Limited; Midland Montagu !ndustri’al^arii»V}rr^i^L^4i^^«i*a5iiv ' 
Commerce United: Bland Payne Holdings Limited, Bland Payne Limited, Bland Payne Reinsurance Brokers Limited. Bland .Payne (UKyjJmitect South etnMarirrt & Aviatitm.UridefwrHere liie 

London American Finance Corporation Limited, British Oversees Engineering & Credit Compaq £imftad,Draka (UK) International Urate* Drakf/^ :'- : 
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COMPANY NEWS 

London City & Westcliff Dolan Packaging 
improve 






IX ills annual statement, the 
chairman r.F London City and 
Westcliff Properties, Mr. J. M. 
Pickard says the Board is confi- 
dent of achieving both financial 
stability and profitability but, 
v. hile iho former is already within 
reach. *' the timing of the latter is 
less certain." 

Group fortunes in the LUC are 
being favourably improved by the 
continuing sale of properties and 
wjll be helped by the fall in short- 
term interest rates. On this basis. 
d return n? profitability in the 
r.K. may be confidently forecast 
iiy the end of the year, says Mr. 
Pickard, but overall results will 
depend on the ability to deal with 
the major asset in France. 

As reported on February 26 

there was a pre-tax loss of £49S.O60 

i £925,360 1 for the year to Sep- 
tember 30. JP75. 

The chairman reports that 
attention has been concentrated 
on selling as much low yielding 
property- as possible in order to 
reduce short-term borrowing. Im- 
prove profitability, and rebuild 
the group's financial strength. 

Short-term borrowings have 
■been reduced from £16.97ra. to 
£lO.£*m. durine the year, and to 
i’S.i-im. since the year end. 

The directors have estimated 
the value «?r group investment 
nrcperties in the L'.K. as at 
February J. lE*7->. based on a .10 
per cent, reduction of the pro- 
fessional valuation as at 
September :JU. 1973, and nave 


incorporated this estimate in the 
group accounts at September 30. 
1974. Sales of properties effected 
during J 974-75 have confirmed 
this estimate and tney are of 
the opinion that the market value 
of the UJv. properties at 
September 30. 1973 « not 

materially different from the book 

value. 

The only overseas property held 
for investment is the building 
known as “ Bonaparte." Centre 
Nord. Pori?, which is shown in 
the group accounts at cost. 4 includ- 
ing all interest and other expendi- 
ture relating to the property up 
to September 30, 1975. As the 
building was only completed early 
in 1975 and is only partially let. 
the directors have not Celt able 
to revalue the property. 

The auditors report, in respect 
of the investment property in 
France, that in the absence of an 
independent valuation at Septem- 
ber 30. 1973 and because of cur- 
rent uncertainties in the property 
market in France, they are 
"unable to form an opinion as 
to its value and whether provision 
needs to be made for any per- 
manent diminution in the book 
value of the property.” 

In the absence of audited 
accounts of certain associates 
they are also unable to 'express 
an ‘opinion as to. the book value 
of these investments included in 
the balance-sheet at £962.429 or 
of the share of loss attributable 


to the group, 
£87,634. 

At March 1* 


amounting 


.—PROFITS, beta* 1 
Ffeckag&tt were -up 


of DelMi-rpasriUo 

itiy froar'MHty. 


£Lm. to fl.llm. in the haH-jr«ar ^ CQlHITWIlt 


19T6 Sentinel January 3, 1976, arid the 


Insurance heki per cem. o£ directors say that the level of ■ ri m « T h t 

14 4 cStt *” din ®' to d . ale ' ta ^L attOTd ^ wof k- 

JELf** * h0Wfi an inapcowmem. o nlaA ££*««** a re^Woo-flcoduc- 
Cumulative Ib^feiwice shares. year, which gives nse.to otrttotima </ Bankagii* boards was 

ZraS'noST* *”■ ^ 5Mr S 5 » 1 SSrli tSSSw*. 

’ Apru 13 aC nomu In the year ended June 28. 1975, has managed a 10, per cent, profits 

• comment pre-tax profits totalled £2J2m. increase on sales 8^?er<ent. lower. 

A net interim dividend of 1 J0p Not surprisingly the shares 
lVith Amalgamated Investment per share is declared compared jumped ftp on the news to sap 
and Property going into compui- with lp previously— the previous where the maximum prospective 
sory liquidation yesterday .the out- toral was 1.93273p. yield is 5.3 percent. One reason 

look for Loudon City and West- Turnover for the first half was why Dolan has been fairly re- 
cliff is not helped. Yet the £7.09m. against £7.67ra. The profit siliest to the downturn -is the new 
accounts present a moderately was struck after depreciation of generation of machines installed 
encouraging picture. Short term £267.351? (£165244) and loan stock in the previous year, which have 
debt has been further run down, interest. £23,463 (£29.685). led to some considerable cost 

thanks to sales of residential savings and reduced -wastage. The 

property, and is currently some HaH-wer group also attributes some of its 

£8.73m. with more disposals in ia J s , success to -its Vertical integration 


the pipeline- The company hopes Tl 


7 0njm i.vf vm fr ?*° waste . processing onwards. 


to be roughly breaking even m Trading umjSi i.iwsjs which it feefe has. allowed : it some 


570,700 

534.604 

20.182 

334,706 

94.986 

459.720 


523.790 

4OL207 


397.515 


the U.K. by the end of this year, Dcpredadoa 

though the Paris Nord Business Loan .in terest -— 

Centre will incur a substantial proflt 

deficit even when it is fully occu- 
pied (it is only 20 per cent. let Bxtraordlnair credit ... 

at present). The main short term A tu - Hxia^ e - 

hope must be that repayments Dividend t. - 

from the liquidator of Israel- ReTained _ 

British Bank will swell revenue Although there was a reduction projections for doubled interim 
sometime later this year — possibly in external sales relative to 1974, profits are probably fair enough 
by around £0.5m. The resumption there was a considerable increase at this stage, 
of worthwhile dividends may in intra-group trading which has 
determine when the shares can ‘once again highlighted the benefit 
recover from their current level of the group's vertical structure, Scotcrog has bought £47.500 of 
of lap.- against book net worth the directors say. its 6 per cent unsecured loan 

of 42p. The large 'shareholding This. allied to the improvements stock in the market. A total of 
of Sentinel Insurance also con- in efficiencies which have resulted £111.663 of its stock (14.5 per 
linues to overhang the market from previous investment made cent.), has now been redeemed. 


267433 1654J4 extra flexibility toanvoid shutting 
iiMw KMLrtT down machines Meanwhile the 
stotto OT 7M company remains -optimistic for 
the rest of the year; the com- 
parable period felt- the fall effects 
of the recession. Also, first-half 
pre-tax margins of 15* per cent 
look maintainable- for the year, so 


SCOTCROS 





Proposed Rights Issue and P^inranary Annourn^ of 1975 Results 


Proposed Rights Issue 

The Directors of Ultramar Company Limited announce thatthey 
propose that the Company should raise approximately £14.7 million, net of 
expenses, by the offer of 1 5,322,772 7 per cent, (net) Convertible 
Redeemable Preferred Shares of £1 each ("Preferred Shares") at lOOp per . 
share by way of rights on the basis of 9 Preferred Shares for every 20- 
Ordinary Stock units held. The Preferred Shares will be convertible in June 
of each of the veers 1 976 to 1 988 inclusive into Ordinary Shares of the . 
Company at the rate of 1 0 Ordi nary Shares of 25p each for every 1 9 
Preferred Shares. 

A letter to Ordinary* Stockholders will be despatched on 1 5th March, 
1976, giving details of the proposed Rights issue which is being 
underwritten by Morgan Grenfell & Co. Limited. Brokers to the issue are 
Cazenove & Co. This letter will include notice of an Extraordinary General 
Meeting of the Company to be held on 7th April, 1 976 to approve a 
Resolution to permirthe issue to be made, and to adopt new Articles of 
Association. 

Purpose of the issue and prospects 

In the four years 1 972 to 1 975, the Group's capital expenditure 
totalled some £90 million, of which £33 million was for exploration and -n 

development expenditure in Indonesia. Since the autumn of 1 973 there has . 
been a five-fold increase in the priceofcrude oil which, in itself, has 
resulted in a very large increase in the Group's working capital requirements; 
in addition, crude oil suppliers' credit terms have been shortened 
throughout the oil industry. 

To enable the Group to maintain its capital expenditure programme ■ 
and to provide additional working capital so that it may trade to best 
advantage, particularly in the purchasing of crude oil, a further injection of 
funds is necessary. In addition, it is thought desirable to repay part of the 
Group's short-term debt. The Directors have decided that these objects can 


best be achieved by a combination of the'proposed rights issue and medium 
and long-term loans. 

Conditional on the rights issue being made a consortium ofbanks, led 
by Morgan GuarantyTrust Company of New York, has agreed to provide a 
five year Eurodollar facility of U.S. $20 mi llion to the Group. Part of this 
facility will be used to reduce shortterm debt 

Negotiations are also in progress for the issue to a group of U.S. and 
Canadian institutional investors of some $20 million Mortgage Bonds, itis 
anticipated that the Bonds would be repayable in the years 1 978 to 1 991 . 

With the additional funds provided by the proposed rights issue and 
the loan arrangements' described above, the Group will be well placed to 
trade to best advantage. It is too early in theyeartomakeaforecastfor1976 
but these additional funds and the diversity of operations and geographical 
spread of the Group should assure a satisfactory result for the year. 

However, should the present adverse market conditions in many-qf the areas 
in which the Group is active persist, it may b&oifficulttoachiev&therecord 
profit of 1975. 

Distribution policy 

' Sincal 965, the Company hasfiaffowedThopra cfi’co pf meWttgstock. 
distributions to Ordinary Stockholders rather than paying cash dividends. 
This policy has helped the Group to carryout a substantial and widespread . 
expansion programme which has contributed to the growth of earnings 
from £558,000 in 1 965 to £1 3.9 million ini 975. It isthe intention of the 
Directors to continue their practice of considering each year whether, inthe 
light of all the circumstances atthe time ofthe decision, they should 
recommend a share distribution or a cash dividend. Looking ahead, an 
important new factorwill be the returns from.the Group's investment inthe 
liquefied natural gas project in Indonesiawhich are expected to begin in 
1 977 and to make a substantial contribution to profits in 1 978. 


PRELIMINARY ANNOUNCEMENT OF 1975 GROUP RESULTS 

The D i rectors’ Report and Statement of Accounts and the Chairman’s Statement 
will be issued on 7th Aprii, 1 976 and the Annual General Meeting will be held on 21 st 
May, 1976. 

Consolidated financial results - 1975 


£'000 


Sales 

Profit on trading 

Amortization, depreciation, depletion 
and amounts written off 

Profit before taxation 
Taxation on profit for the year: 
Current 
Deferred 


Earnings attributable to Ultramar Group 
Cash flowfrom operations 
Earnings per stock unit 


£7)00 

275,344 


i 

1974 . ■ 

rooo rooo 

251,454 




5.062 

1.092 


20,093 


6.154 

13,939 

23,158 

40.Sp 


3.446 

218 


15,743 


3,6 64- 


Statement of net assets at 31 st Decemfunvl 975 

_ Notes 

Fixed assetsand capital expenditure 2 

Refineries 
Vessels 

Other operating assets 

Oil and gas concessions 3 


Goodwill, being the excess of book value of shares 
in subsidiaries over the value of net tangible 
assetsacquired 
Long-term receivables 


£T000 f'OOO 

61.483 

5,759 

14,085 

54,948 


136,275 

5,805 
. 2,060 


12,079 

Nat current assets 
Stocks 

■■■ nil IT 

Debtors 

21,671 

Cash 

35.5p 



Accounts have been converted into sterling at U.S.§2.02 and Canadian $2.05 to £1, 
compared with $2.35 and $2325 for U.S. and Canadian dollars respectively in the 1974 
Accounts. 

Share distribution to Ordinary Shareholders 

No dividend is being recommended for this yearbut It is propoeedtoncommend 
again to Oidinary Shareholders a share distribution. Atthe forthcoming Annual General 
Meeting a resolution will be submitted for an issue to Ordinary Shareholders of one new 
Ordinary Share of 25p credited as fully paid for every 1 5 Ordinary Shares held atthe close 
of business on 21 st May, 1 975. Shares representing fractions will be allotted to trustees 
and sold and the net proceeds will be distributed to the Ordinary Shareholders entitled to 
such fractions. Share certificates will be posted an 25th June, 1976 and will be 
renounceable u p to and including 23rd July, 1 976. 

Application will be made in due course for listing of the new Ordinary Shares and it 
is expected that dealin gs will com mence on 26th Jun e, 1 976. 


Less: Current liabilities (excluding all loans) -6 


60.600 

62^88 

1,836 

124,924 

86,958 


92.9Z2 

2.412 

5.504 


38,966 

183,108 


100,838 

82,268 


Consolidated statement of source and application of funds 
Source of funds 1975 


From operations: 

£'000 

£’000 

Earnings attributable to Ultramar Group 
Amortization, depreciation, depletion 

13,939 

and amounts written off 
Provision against tanker fleet 


8,647 

no longer required 


(520) 

Deferred taxation 


1.092 

Cash flowfrom operations , 


23,158 

Shares issued during the year 

Loans raised 

< 29,638 

9 

less: Loans repaid 

( 6,596 

- 24,042 
1,426 

Disposals of fixed assets ' -i 


Exchange differences arising 


\ 

through cunency realignments 


1J027 


1974 

rOOO £'000 
12JB76 

7,885 

1,489 

218 

21,671 
50 


23,478 

18*254 


Less: Loans 5 

Deferred taxation 

Unrealized exchange profits 6 

Net assets representing share capital and reserves 
Nates: 

1. AH foreign currency items are converted into sterling at rates of exchange effective at 
31 st December, 1 975. 

2. Fixed assets are, in general, stated at cost less amortization, depreciation and depletion. 

3. The Group follows the full cost method of accounting under which all costs related tp 
~~ the exploration for and the development of oil and gas reserves, whether productive or 

non-productive, are capitalized on a global basis. Depletion of expenses capitalized is 
computed on a composite unit of production method based on total estimated reserves. 
Expenses capitalized in Indonesia arefurther depleted by applying a major portion of . 
the proceeds of cast recovery oil against such capitalized expenses. 

4. Stocks are. In general. valued atthe lower of cost and -net realizable price. 

5. All borrowings ofthe Group including the portion of term loans repayable within one 
. year and revolving bank loans and overdrafts are shown under Loans. 

6. Exchange profits arising on the repayment of Uttramat's foreign currency advances to 
subsidiary companies wifi be liable to United Kingdom taxation when raalizadL 

11th March, 1976 


r 


5,224 

1,132 

150 1 


Application of funds 
Acquisition of subsidiary companies 
Additions to fixed assets 

Capital expenditures 
Expenditures charged against 
! tankerfleet provision 
Increase (decrease) in long term receivables ' 

Miscellaneous items 

! ifeaease in working capital i 


fc 

Hr 

, Working capital at end of year 


49^62 

28^87 

254 
/ 34,045 

579 

TO14 

• 34,299 

18,433 

693 

384 
f 209 
■ 14,077 

f (249) 
86 
9B57 

49,662 

20287 

38.986 

24B89 


Ultramar 



2 Broad Street Place, London EC2M 7EP 


Batik 

^Hjporruzasiy Ho “iwame ite otife 
profitable - devekfpmeot “"' T 
growth'” after fast year’s.-, 
setback, I _ 
chairman, coosmeBts-m his^sBOwm 
report. 

He pwote out,, however. tfatit 
"edrts wSS continue to rise and 
mosj inevitably restrict ■ o«r 
ability to improve group projSt- 
a baity sfenlflcantnly during 
1976.- 

Commenting on the past years 
results, '.whim showed pre-tax 
.profits down from - £9&3m. -to 
the chairman says they 
were affected by a total increase 
of 30 per cent the running 
expenses of the Kkfiand Bank 
itself. 

None, of die increased coats^n 
Ike UK Bad been recovered 
through higher charges, though 
the bank had now made success- 
ful application to fee Price Com- 
mission “ to increase certain fees 
for services which have -been 
running well below cost” 

The clearing bank operations of 
fee group had also been affected 
by the lower average level of 
interest rates, and too slack 
demand for bank lending. How- 
ever. the bank had been able to 
reduce its reliance on the rela- 
tively : expensive wholesale 
deposits from nearly 40 per cent 
of toe sterling total at the end 
of 1$74. to about 23 per. cent, at 
fee end of last year. 

On fee banks' contribution- to 
industrial finance, the chairman 
states that last year there was 
a ** considerable " increase in the 
Midland's commitments to 
medium-term loans. Lending 
under sterling facilities made 
available, in one form or another, 
over a term of years “ now 
accounts for about one-third . of 
fee bank's total advances.” 

Lord Armstrong also adds bis 
voice to the growing concern 
over the possibility of - public 
sector borrowing “crowding out” 
private sector needs - as fee 
economy recovers. 

Commenting on .the bank’s 
capital position, fee chairman 
argues that last year’s experience 
justifies the substantial retentions 
of earlier years. Without them, 
the_ lower level of retentions in 
19o would “scarcely have been 
adequate to support last year’s 
modest rate of growth, let alone 
provide a base for fee significant 
expansion in the demand for 
finance which is Iikelv.” 

ASSETS— 




A.P.V.-- 

Bvfl-tMb m 

BSCC- ....... 

Cobbs '(WEHtam)' 

Em ta— M b- turner 
i«ss5 <A- a.). mat Sfa Utima - 
UaSHtta - JluafiWtOllBE 

M i rt aw f BemanLt 
MiUer iSumkyi 

Rrrtatt and. Cobmn — 

DM (Ottcert- 


Scottish 

Western 


7S1WV88. I^t fee 

October '2L. . 

and Q>. iocj^aca'a* -ttnoi M 

to SSiOaaL. - 

dqppp# isftew fr fifotia i* 

At -briWwa*, rap«$uw 
from £SW,9J0 _lo 
direeahs waned reg 
fxckxs .hod “'coaie -dm^ 
esfcfejr* aad fear it ^p 
to achieve. : fee 
pro of JdfjeT4. 



is 




1971 

Coin, bank n)r.... 

f«or» 

«9.S59 

£000 

. 542,401 

Honor at call. oiu’. 

1 :3S 531 

1 4S'.3ri 

Ellis dlBCMTUed 

filSJri 

359.669 

Total K quid assets 

2 2U IZi 

2429 39* 

Cht*qu<?5 


294,734 

Certificates of deposit.. 

1*5.939 

314,119 

rk-aHnc assets 

116UMS 

105JU 

Deoostw witb Bank of 



Enfland 

346,155 

140.150 

Invesunqnts 

319, «S 

358,635 

Dctaors 

174.420 

7TJU9 

Customers' atcowis*... 

S.2S1310 

5 jTB 0C4 

Trade mvestHiejHs ^ 

11JS1 

18,390 

Associates 

114^13 

61^69 

Fixed assets* 

39,369 

240.744 

PreiniBznt . 

WJ33 

.s3,or: ( 

LutmumES— 

’ 

Issued capital — , 

135.434 

9T.M8 

Share premium ..X** 

30.983 


Reserresff ... — _ 

386995 

J35i922 

Total boUers' lands 

SS3.552 

473 MS. 

Minority interests 

10,401 

6.9S1 

Loan capital 

lSi.r^i- 

119.414 

Deterred tax - 

95 998 

49.512 

Provisions 

5L36 

32.09: 

Current babtltUes: 




THE’ CHAIRMAN of 

Western iHvestereBt /n. THnMrvSr ficore 

Mr. 4.. A. Lumsde n, 3S : SE 

that, m present freanurt^HKe^Iie extoaonffrimr deWts of 
thinks u right to be fuflr wa- .- cas.ean, fee afedfeulabie 

mitted to equities with z ^gfiljktanre is £m.Q63 eompafed with 
degree of gearing, and 4 

h^. approximately two-tiurts; 0 director say feat /higher 
investments outside the t*. . jobber ond^m -oa^harvpBts are 

On the basis of present reveoueioepected to - 1376 and "provided 
es timates, and having regard Xo r {Mfcsent commodity -prices .-can be 
the substantial reseHue inerted iecatotaoed they foresee higher 
available, fee arrectow^Axpecl-to profite. 

recommend -total dsvsSewfc -hop Tbe. UdL aeferfsas are s^dmg 
1376 of not less than fee set- btofehtty and it is expected that 
L8p of 1975. An mjchas^^tic?; fee group osersg “will show 
interim of 03p j e toBd resefts." 

declared. 

- The chairman asxa it is d3S- • ^wnuqinrre'r 
cult to predict fee Bhe& qgramas TrE 1 * 1 11:11*9 A 
per Ordinary feare tlt& y ear, — sbRreboiderg at 

Utabmet the option to elect in 

partly because cash held on .short- , p° 'directors 

term deposit in fee eyly pert the 

1975 has now been subManriaSy or ihe 

reinvested in :equitiesi, from 'which Interhn dividrad. until April - J. 


Cum; in deposils, etc. 9 2IilS4 

Taxation 9.751 • ‘it. 3K 

Creditwv . . 2«.«7 ' m.5&7 

Diiidend .... ’ " P.MI- 8JJC 
.voles m.m ss*h 

-Tout current Iiah^ - 9.5RJ8S .t^BUSS 
tiro up' bnlancretteot 
Total IB4KIS0 t,m» 

Fwmoles (DOS* omjitedi .* Comprising 
adTanees ifi.Mfl.SB *£5579,423). JnsiafaneOI 
finance £M2.946 iiin5JS5.i and leased 
a»ei& ngl ( aLOTiv-.-t After- SCJ47 
Jiio.&iai urortsfon Tor obsolescence, 
t Pnenfiom on acquisidon of sbwes in 
subaldterles. . tt After fU07,<£L3tt> to- 
vesnnEat suswifte accounts. • 

Chairman's Statement Page 25 


Hampson 
little changed 
at midway 

On reduced sales of £3.793,007, 
against £4.090,184, profit of 
Hampson Industries improved 
marginally from £211.020 to 
£212J92 in the half-year to Sep- 
tember 30. 1975. subject' to tax of 
£110^40. compared wife £109,734. 

In the light of the general con- 
ditions -affecting the engineering 
industry fee directors feel "con- 
fident that holders “wilt not be 
dissatisfied-" with the result for 
the year as a whole. Profit, beEore 
tax, -for the year to March 31, 
1975, was £447,401. 

The . liquid position remains 
very strong ’’ and. -the group is 
well poised to take advantage of 
■the anticipated up-swing in. fee-' 
economic climate and also to take 
advantage of any opportunities 
which may occur — and which fee 
directors -are constantly -seeking 
—to make advantageous acquisi- 
tions. 

The interim dividend is 023p 
net per 5p share, (same, adjusted 
for a scrip issue). Last year’s 
total- was equal to 0.625p. . 

Statement. Page 28 


Needlers 
paying 1. Ip 


Chocolate-makers arid manufac- 
turing confectioners, 'Needier* is 
returning to the dividend list with 
a recommended l.lp net per 25p 
share ^or the 53 weeks to January 
3; 1976 — fee last payment was lp 
for 1973. Stated earning? per 
share increased from 0.2p to 62p. 

Profit .expanded from £13,449 to 
£148,487. When reporting an 
Improvement from £32,100 to 
£35.700 for the first 25 -weeks, the 
directors said they expected to 
maintain that level of profitability 
for the rest of the yew..* .. 

Turnover increased from £4.78m. 
to X5-19BU. for,;lhe ‘53 \weeks, but 
tonnage despatches fell, by 19 per 
cent- Some growth in . tonnage is 
planned in the current year.-- 

In a . t ull . year the £6 pay 
increase, copceded.in November, 
will cost £200,000 and h has proved 
difficult to recover this in the 
form .of .price Increases. , . 

Ftat haHresuto; Therefore, are 
likely -to be -poor feat- fee chair- 
mau, m't- R. KNfcetuer, is hopeful 
that*'' ^the 1975 results ' can be 
improved upon ibis year. ’ 
'.-The 1 ' dividend - is “waived on 
499,224 shares. . 




Statist- feefAsanfel^ 

at ■*£!*£*&* 'S' 

at jfeJO ajgL. cm - Stortfe -3L.' 


. i- -. Notice, is 
of fee -Bank wftl be'. 

BQthsdriid Bordevari, 

Jfl 76, for fee jwrrpore «fc 

V Approving fee RiwofM Stohiinnit.and'. fee 
the Directors for fire year eeded 31.12^6, 

2. Declaring fividends.. . 

3. Distributing bonus share®/ 

, ^.Eteetiag direetdps. t .- L - m 

- ^ 'Api-iqmtteg audatses. : 

. -S. vMjtcellaoaoo*. - 

' Holders' of share wanants ; te bearer of fee Bank 
attend the meeting and vote thereat on depositing fee sard 
warrants at fee offices cjf. the Bank npt later than 13.00. hoqo, 
March, 19* -1376 and such wairgnts regained in e^tody 

uuttifee . tertnicatton "of fee meeting. . . 

Fwoiglt TeeadenU «W <&!«& ***? *»P?, a V° T ^gf 

SB the«me coofetions as.-n^rife»ed *bve yrith fee Ineden 
Offices ptBankHapoalim'HSf,: 

Wert EM Office -.— CRy office 

8-12 Brook Stteet .. 2243 
London WIT 1AA; London EC2V 8DA 

or wife: Charterhouse JapbeMibnited 

IJPatemoster Row.-St. Pauls, 

Lowtoa B04M'7DH. . 

If within half an -hour from the -time- appointed for the 
meeting: a quorum is not .present, fee meeting shaH stand 
adjourned to March "28. 1976, lL30-ajn. at the tod Office of 
the Bank, without any duty on behalf of the Board of Directors 
to give notice thereof to members- If at such adjourned 
meeting -within half ah: hour from. fed. time appointed for the. 
meeting, a quorum is not present, fee members present steff ■ 
form'A-qnoriHn^and may: transact. the .bostoess for wtrteh fee 

Copies of fee Finamart Statement Report of the 
Dtoectors-' for the year ended -31-12-75 writ Jig avaijaWe to 
shareholders on appBrefem at fee ahowbmentioned addresses. 

- . '.By^drder of fee Board of Directors, 

Acting Secretary. 



on 







18th 

^ -^rbWER HOTEU 

KN1G HTSBRf DG E, LONDON 

This .Is the 5 c^r'of- a'.'terirs 1 oT. New ' E mflronmerit Conferences 
for i 976. p teented by th e Warrington New- Town - Develop- 
ment -'V; '■ 

. - __ _ PRlNCiP AL SPEAKERS: - . . . 

: :: sir dakml refttr . • J - 

. ( i_ v^'Cfcrfrtwr 1 Woa<?>wr Fr*teht_ CorparaJoH . . r 

PR. MARTIN CHRISTOPHER 

- .,-CfaaMtl School , Managfmrtt . 

~ - ' 1 -. BRIAN McKABM . ... 

' 'MejAffac Dfrixtor, Pfomed Wsre/Twri^ L*d. 

' ' c. ; frederick jonb * ' : ' ; 'J 

• ; . - Mwwjinf Oirecfor. Synflrjy Logistic s LU. . . 

RT. HON. JOHN DAVIES, MB 6, MF, 

.•/ v .-, * Former CaUast Mlnlue' 

The conference start* at 10B0 ajn. and will condode. with a 
buffet lunch. , - . - • 



LATE APPLICATIONS,:: * • 

A few places ire stiH avaflable„tcf % the . senior manage- 
ment of companies with.' a special interest in the 
problems, of physical i dlstrihlfeon U.K; and 
Europe. ^There js- no cost dr commitinenci but please 
*ppiy prokiptiy. .. , 

Conference- papers- coo- he supplied to Jhcte wnbWo 
.to ottaqd ? t Vj\2- -• ‘ 'V 1 * 

PtEASE TELB*HONE: Mrtj atooe,-Wairington (092S) 
34551. 'Telex 627225. ^ v. / 
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^Dutch-Shell net 


MINING NEWS 


cketj su^)j£b 


BIDS AND DEALS 


;- *+■ 

_ ' v 




•*a* * .’I* 


INCOME, of tire ,<Boy»l rose as a- result of Inflation and commercial development of the 
/Shoir Gt»^;r:.<U^lM^:fUl>)^tiRlJ v«Bder4ttaiS&tion . of High-Temperature Gas-Cooled Re- 
am^ment; assets, /particiflarl^ In- ■maculae- actor. Costs or withdrawal during 
rom a--restated fl.OSbn.' to turtng. -and -transportation.* There and since the end of i975 have 
l, is 197o. . a» now signs of resumed growth been fuHy absorbed within a pro- 

t includes, 2505m.. against in 'some major markets, and the vision against future . losses with 


East Drie again 
to pay more 

BY KENNETH MAR ST ON, MINING EDITOR . 


Polygram bids 50p a 
share for Stigwood 


BY KEITH LEWS 


: -i*£iSS‘SS “ c ^6 nto1, cost-” 22.782p (UJTBp) Because of 0ES ??T?,. TH ? eA L pec i ed °" s fi °t J hat ^ changes, will be made A BID OF 50p per share for enter- cent, of which had been achieved specialisms in land development. 

.* wofc.remoined dividend restraint in the U.K. » Ability in ^the fl rat lair of 1° [^rrentxnem of exploration uunaoata group Robert Stigwood byJanuaiy »i. construction. housebuilding and 

' comparathmU: . stable in dollar- there ha K been a substantia! ^ ear ***. ConsoUdated Gold expenses winch will make ex- has been formally made by The forecast is contained in the shoppme centre and flat develop- 

. ^vEF..?*SSst22^fi22K3i ’-.>*»■ for ..the Tfrst nine .months, build-up' of retained earnings **¥5“ Sroups East pnefowtem pioration a s attractive in yewra Polygram, a Dutch company formal offer document despatched m ent. There arc no equity ho’rj- 

; S ■ For :.mbsf'- WWlialng- countries, which amounted to £58m. at the ^ ! d pro d “«rJiopes to increase of low metal prices as In' boom jointly owned by Philips and lhe to AA shareholders. The docu- mas between the two companies. 

' -? AS?™- hovrwr.tlre fltrengtbenmE of the year-end. These will be held JJ ,./! 1 m l 1K ®J22i hmcs ‘ * ■ German Siemens Group. Th e offer mem shows that Smurfit now Ji j s intended that Chaddeslc;.- 

1975, the • group ..spdnt dollar during Mho. third quarter available for distribution to h „I*, J* 2° “WE * * ' fo,, ® w » an announcement made owns 31.5 per cent, of A. Vs equity w ,n remain resident within the 

■ .imnrwdJoeia' currency costs of holders in due course. “?!?■ 'SaSKJSt South Africa's Village Main ° n February 24 that the two com- and that the director* of AA-and V-X.. that im npemtions mil he 

- ,’p»r / Long-term'ciebt supplies. ft. -addition, from • Royal Dutch «s paying a final ?r r nu ^ SETS?.’ Reef whlt * .suspended under- P”»« "'„ ere in ' alks - » statement another shareholder, who locether CS nandMl and present emnJutW* 

: Oci^er J. .-iwor 4.bom 10 Mr .1 rfs.5. lo glv, , uS! St TIMi ^^-JfSSS^SSJSi *"8M toW minus Mentions m to.. torn nmurc.bi mm «,(w ««. of the i Orftunr. J, B 


. ; « ;year*-«tfl ;;w» Xl.Mbb.. October J.a-nse' of -about to per 
■ •-•a , eptktsl per;, gent, pf cenl was imposed by producing 

, V "employeC-asalnst- 18.7 per • cbuntridB, 1 .:•/•- 

' 0£ the increase over the ....These- coA increases.- coupled 
tef 'iatfm.v .storne /J200m. is. with’ftfc effect: W> prices of ihe 
* . ited to result^ from-; tire eoajjnuetf low demand , meant that 
V ■ e in soiling. TbiftJreldirtgx fo ^.end . of - the year margins 
£ &>h and short-term" seqtrriftK: on oil trading —outside North 
Halted to £LS5bn.'ai the year -America ware conting under pres- 


' > 1 2 jgSS Tor ■■:. 

1m. gagow tgjw .9^ .gy TOTS '-and Shell Canada a small Twauoa - 


Revenue* 

ujnj 

1436.7 

Sales prottCdi 

lf.iXL-1 

17.115.4 

Taxes, dmies, cic. .... 

3.681.1} 

■JJ73.7 

other ttVeoiKs 

Mr.: 

345.T 

Assaaates 1 share . .. 

lu.1 

644 

Interest income 

IrMJ 

JK.4 

Otts wa! expanse . . 

xcm rum 

Pvrdiises. ooeraiing 



expenses 

8 019 l 

r.wfl.i 

SdJUtt. general, cus ... 

1.SM.1 

i.jS4.: 

EnjTorauon. KID .. 

*2385 

ms 

Depredation 

ae.7 

■436.1 

Inieresl excess® 

I9.-.2 

168.7 

Taxation 

2.240.6 

2.7S3.S 

Uiiwriiy .._ 

HM 

1S5.9 

Net income 

899.4 

1.053.6 

Advance corps, tax .... 

T 5C.B 

TOJ 

Divisible Slums 

vaj 

X.092J 


£asl Dricfontein has decided ^ the clearing of^hteh. conin' llie shares ended yesterday 4<p H is also announced that the 
"°rl »4i°n= SSiS oi “Litei hjRher .1 4S S . D. L. Ro- C-mpa.j- an. Jcdors.n 

mine’s workings * Polygram already has an effec- >murfit Group have merged their 
Sou, ‘ * ★ 5 ? * live holding o f 32 per cent. Irish interests in Systems and 

^, r f U A ^ r m ^ 1^15 Thp 7 • r- through its own 26.1 per cenl. Security Printing — Dc !-a Rue 

fJ ^ » Government is stake and the 2* per cenL now fSecurity Primi ilrdandi and 

’nnin ai ln R2n^?m°° d n!?i« ha ^ *J 0W pa,d tp controlled by Mr. Robert Stigwood. Security Printing— w ith effect 

nded to „^ y Ta ^i d I on^^ 1 s P ^ ” r whose holding was doubled from Aorll l next. The new com- 

recently following the acquisition my. De La Rue Smurfit. will he 


ra5.j I output from a monthly milling 


Samuel Osborn 
expansion in 
Australia 


ay- colony. This compares with 

In its report covering the 18 54 per cent, paid at the end of 


»s.«. per . cent, oi group earnings Adruncomi tax . ispri Si monins to uecemner jj last tne I8i4. 

■££**** ^ ^ ^gaiuataz^per cant-ln 1974. B5SS & ^ ........ wi 1.W2J5 young Deelkraal gold mine says 

•• Outside North America chemi- “tnctudlns dry hoiCT. that good progress u> being made ^ - . 

adtan in. n»Br major con- cals earnings were sharply re - mc wilh construction, but a speeding I -»nnrl mf a rim 

j -tountnes,^ coupled wrtb duced; but .In the fourth quarter « 74 °R»ti?e«t tov^hren re- up ot ll,c spending programme VJLIUU. ill LC 11111 


W T _irn j- t l i,., n | jliHjUwfe " wuuain«.uyu. uu| «a y^cuiu^ | wf If Ifl I ri rn rl rrl U1 V a ui^urflj aid rvc i. miMULT.ltiun ^UltiumillC in 

* ?■“ wiaitnos,-- coupled. Wtth duced; but .In the fourth quarter toTafisurex bSve been re- up of lhe spending programme VJ4JUU. lULCIllll the same selling price of S2Ap. . , £58-7.000 has been met in cash in 

fferts- ^igh oU.pnccS, : there were clear signs of Improve- . " eftet the nronMala of coupled with the impact of infla- , The remainder of the share PharlflpcIpV a p?r oximaielv equal pa rtf in Ih- 

^-inacqnitaulaKAaJL.bioa brent,. . Nat«nd«p. .«*jlteued to gj* d t0 F SaJ Accounting Uo". means that further capital from SteVIl capital-, hat is. approximately 88 ^IiaUUeSie} ifjc. and in Australia. 

± SSlea 0f ; 0lT>y ^ perforta well. The metels business standards Board in the U S re- «“ have «. be raised towards “ UIU per cem—w ill be acquired at 50p. FoJIowin „ BafW r of EnCland Sir Thomas Webb has agreed 

“•**h?i* hm the nuclear Jatin s ,o the translation of non- f? e .?Dj!!. ?ln bl * year ratber than A PLEASANT surprise in the The offer is conditional on consent. Compagnie Aasilalrr tn continue a? chairman of EfW 

- Jb?” “ J*! 74 * kut ^withre S^re prqMen^oi Abe °uclea r sj er ijng assets and liabilities. The k>,h^ interim dividends for the financial formal consent from the Bank of Pour Industries has acquired a and Mr. K. .lack as mnnaern? 

' 3^the effect on 1975 earnings was ^ ^', n P f h^ b triaf^ mlt^nir t0 next September announced England and the authorities in 46.6 per cent, stake in Chaddeslcy director. Mr. John Robson 

of _ Product gave oK Ob year nes iiHblc. stage ' n by the Anglo American crouo'a I Holland, and also on the offer not Investments from First National managing director of S. Osborn 


Conditional ,on the offer being 
completed. Nee esse BV. the sub- 
sidiary of Polygram through 
which the offer is being made, will 
buy Mr. Shaw's original stake at 
the same selling price of 32.4p. 
The remainder of the share 
capital— that is, approximately 88 
per cent. — will be acquired at 5£>p. 


FNFC sells 
stake in 
Chaddeslev 


Steel Corporation ( International t 
on the acquisition by Samuel 
Osborn Overseas from BSCih of 
the share capital of ESC Vow's 
Ply. of Melbourne, manufacturer* 
of engineers' cutting tools. 

Consideration a mount me tn 
£587.000 has been met in cash in 
approximately equal pans in ,h- 
U.K. and in Australia. 

Kir Thomas Webb has agreed 


support to- margins. General Atomic bad. effectively “ b ' 

- theother hand unit costs withdrawn for the ^present from 

te^ttfltraniai? profit 


See Lex 


price.' VlakfORtefri 'has decided^not had ranged down’ "to _ aniy lfl i s . Th/°^LSn. me r \ pt Thi ‘ ; acquisition furthers 

to "o ahead with the develoo- 20 cents in view of the heavy Prior to the deal Stlgvopd faced Lnder the agreement, CAPI Osborn’s planned exnnnoon in ionj 

men? of ite ^KltVuKSE capital spending pro^mme ^ of financing duV to »ts Jf° *8^ JJ pmm mm manufacture and enables ESC f, 

area and expects profits to be President Sieyn's payment 2“"' ^ction towards the pro- rLdrleskT hf FVFr This ,ake ariv3nt ^ r ^ Osborn 
lower this year inline with a seems relatively high in relation h« CU j D Ti, of films . an 1 d I ?.“ slC - ,s n ow been' reoaid ’and reolaicd in ,nR dislr,bu i mn ff, r 

further fall in ontpul. Vlaklon- to likely earning for the half- Jki^ISJXT*’ d ,t al e consider- ^ ? an ^ d a ” d in other enuntne* thrnughoiif ilm 

teln w-ere TOP yesterday. year but it has been made in ri»e *blj strengthen the financial base cr: i! .in; nnn r«m «-i ear oan wor jj_ 


acquisition 


further.* 


issue 


ment of the Wesj Vlakfontein capital spending programme, 
area and expects profits to be ■ President Sieyn’s pay 
lower this year in “line with a seems relatively high in rel 
further fall in ontpul. Vlaklon- to likely earnings for the 
teln were 70p yesterday. year but it has been made ii 


light of disproportionately heavy offer is soccSftil Mr^SUnrood Consolidated net assets nr 
capital expenditure in. lhe period ’ Chaddcsley at December 31. 11*75. 


capital expenditure in. lhe period b _ reta i nei j u ' n d Er ' a wrvire Chaddcsley at December 31. 1*75. qi irv e. L'nfilNfrTDN 
and an expected recovery in rontrart foTfi^e ^ars’ durltion are shown lo be worth fTp per nrurmcrc 
second -ha If profits after the Robert Stigwood Group aIso^ sbare ' l akin " properties at cost. PURCHASES 
adverse effects of a fire in the announced annual results yester- However, due to the fall in Black and Edgingloa. the uamn- 


IE same time as reporting year Was £383m. <£24BTO.J. of which will be used to reduce rr4I „ uni nivrr of disproportionately heavy offei- ri saw*p«f'ul Tr sM Consolidated net assets nr 

•.profits up from J15J». The..- la^m. FT^frired shares short term debt. OULD HOLIJINGS capital expenditure in. lhe period SSS u B S » iESS Chaddcsley at December 31. I »75. Rf Ariv' A mr.INf,Tn> 

eCord £2ff.Lm,. for 1975. the comprising the issufe are to be Negotiations are also in pro- . _ . and an expected recovery in JJirJiL *“25“ “?S5 P j?. ^ e are shown lo be worth I7n per 

of Vimoau .tM offered at lOOp .pec’^Q if we by gre» for the issue io a group LOWER AGAIN second-half profits afrer the ^Sbert f ^ SUmS gSup* alsof* hare ’ lakinc Parties atcJTt. PURCHASES 

als to -riuse abont £14^ way of nghis- oo -tire basis of of VS and CjnadUii institutional adverse effects of a fire in the aMOunced anKrcSlm vcstS »<>'' ever, due to the fall in Black and Edgingiou. :he L-amn 

expenses, by il tights irnie Swr rarjD Ordawry slock investors of some $20m. Mortgage South Africa conunues to sell fim-half. An insurance payment 2y S5S» SLrin thr l*» property values, the directors feel in? and leisure group, his mvir 

ter cenL fneH Convertible units held. - They will, be con- Bonds. It is anticipated the Bonds ali of her newly mined gold out- fe also erpected in regard to the rnr«Uhc ^ io-- t the likely a^ct value is 10 4 d tiro ?cnui*n ; ons which rcore^nt - 

■hablc Preferred sharer vertfble in June of 1978 to 1BSS would be repmble in the years put on the free market in addi- Rre . ^ In reg fl r ° 0,6 CAPI * dS^bed A an imesi- combined Tu l , of 

- preliminary statement; of inclusive m to Ordinary at the 1978 to 1991. lion to some metal from reserves. „ ei „ c m nSonon Thi'^h 

■ » -shows (hat earnings per rate of 18. Ordinary for every It Is too early to make a fore- Figures released by the Reserve s «*~ S® ^ *™P Travel wl' ii lu ni 

lock unit advanced from 29,J*re£erred. ■ cast for 1876, the directors add. Bank show that for the week dntj ws «■« e^ts ® 98 -°°0 doc^Li h? ivtixerian? ' oier Gower" Tn\\ei“n Gla«"n? 

to 4O0p— i group earnings A letter to “Ordinary holders but the additional funds and the ended March 6. gold holdings fell F.- s.GeduM .. ho im : iro 20 $ ^wr?J2« ft a . nd dfter of Jl vJ? \lfn hiced travel a-pnrv'and Marvuo* 

Biy largely in -U.S. ’and will be despatched on March 35 diversity of operations and by R0J5m. to R523.95m. f£313Bm.) ^ X S 6l 5P£nA fil f* -0 "? Hi? rSiiri^lJrWw ol 

i!jan dollars which :in .1973 giving detmis of .dtb; proposed geographical spread of the group Indicating that a little under ' ib -a -as m fi £*??. lcrw i. , i -^.OfHll the Development Corpora tion cxercis- K idd^rmin«=-nr v h^h onera-p* i-' 

teen converted *t $U!SJSj 02 .issue which is .being underwritten should assure a satisfactory half a tonne was sold from hi a? m ^amablepromsareotMted re able pnor to March l. la.i. to J>' dd «rm«nrer' hich opera.es 1 

- in 1974) and Canadian by Morgan GrenfeB ..and Co. result. . reserves in addition to the week's inlprim f in. h!,™! £336,000 against £330,000. purdiese Tor fiip per share up tn the West Midlands. 

t IS2J525) to £1. •. Brokers to" the issue are: .O^enove However, should the present newly mined output out at 14 ^ ° _ dB f! JP * n t s Th* Board had intended to one-halT of the total number nf iccr>riATF8 nPi! 

- cash... dividend' : is -.Tecom- and Co- An! extraordinary meet- adverse market conditions in tonnes. weuunn mine has been cut to only recommend a final dividend of 9 shares it has acquired in amuuaicj 

d but: it is proposed . to ing -win .be. held on April 7, 1976. many of the areas in which the This is the sixth week running ~=, cam ^ I'-’Pl w , e . ~°f e ’ P er Mn ^ but consideration has Chaddeslcy, ud to a maximum nr .ln*ias Cunnincham purriiasei 

i scrip issue on a Qbe-for-15' Conun enttag on the 'purpose of group is active persist, it' may be that small amounts of metal have declared by the rest of the field been suspended due 'to the talks 29 per cent, of ChaddesJey. Glen n.t*ofl Thompson Roid at 2fip on 


Mar.. 

Sew.. 

Mai-.. 

SepT.. 

1976 

1975 

1973 

1974 

cents 

cents 

MB'A 

er-nrs 

m 

too 

.- 170 

206 

103 

123 

233 

230 

40 

85 

ED 

83 

]R5 

230 

225 

280 

I2i 

33 

JA 

3U 


of £1.008 (credit £10,0001 , he Development Corporation cxercis- Wire Coninicfors spenror Most, or 

attributable profits amounted lo able prior to March 1. 1977. to Kidderminster, which operates m 
£336,000 against £330,000. purchase for Sip per share up ,n the west Midlands. 


issue* ■ and prospects. - the difficult to achieve the record been disposed of from reserves, mDC ^ as expected and all are with Polygram, 
tors exp lain »h»t . id enable profit of 1975, they warn. indicating an underlying firmness lower than those of a year ago in 


last yeafr-^stock distribu- tite-i issue* • and prospects, the difficult to achiei 
-after than cash dividends directors explain that id enable profit of 1975. the 
Teen made since 1865. Look- -the group, to . maintain, its. capital 
•tead, fte^ directors say' an expenditure^ programme ; . and to Net isset!< 
ant new factor in consider- provide additional .working capi- y JlL . d uptui 

e question of - distributions tai, a further, injection of. funds exwndirare 
•e the -returns from the is neceesaix In addition, it is f=ood«iH ... . .. 

t •? id natural gas project in. -thought desirable to repa.v part 
x-i ^'VHbda. expected to begin in of the short-term debt and they ^ 

i i:-'. vc'utd make a u subsijflitial'T have Redded, these . ; objects can noisra ". . . 

■' lution to profits' in ttTft ; ; best oe .aCblaed by a . combine- Lash 

1 flow from operations for tion of the proposed- rights issue «“vem iiab.-inirs 
*ar totalled £23 ag&inst and medium- and long-term loans. B8 jj£ c l J d,:U! aa ' aans 
. and net loans raised were - - Conditional on the .rights issue i,-se: kwmt’. 

(js am ). ■_ Capital -ospendi- beiryeooadB a eoawrtmu^of Panics. Deft-rrtd nx 
in the year hiicreejtfMi ^to lid Morgan Guaraiujh.'Tnist unrtaii»i oro«:» 

. .. f£lS5nr.) and ifotking Company , of -New York. ' has Ket “*S t V,-- ok 

by £14.1m. f£9.9m.>— agreed to provide a fiye-year. Euro- • atatemem rage -b 

if capital at the endl or fte^.dpUar. facility of SU.S50m.. part - r See Lex 


Anil is a South African company behalf of an associate. 


mu'wnuii^ an iuiwvi — , — — if- — — * 

Dee. *1 in the bullion markw; at around line With the sold price. It is • Comment 
_£m current levels. The recent : weak- pomted out that the payments Robert StigMOOd has been under- 
ness of sterling might well have these days are much more closely „ oing a transformation for about 
134.2". caused a greater response in the related to earnings made in the t h ree years but the main effects 
HE gold price were it not for the half-year period and therefore are on ly now besinnin? to show 
•kS anucipated sales or the metal cannot be taken as a measure of through 10 results. The main 
ivo'sw from ft^pendina finals. change has been on the film pro- 

“i'ks Bullion °' clowT a^t $183 75 per A considerably belter than duetion activities. Whereas the 
nnnre vesfrfdav expected final dividend of 30 centi S^oup acted largely as a fee 

Sill-* oun > esierna. . U7.Sp> » declared for the current charging auent in the apst it now 

DnT’\n.HP year to tune 30 by the Barlow operates mainly as a principal and 

K .*ld KUL1\U-Er Rand group's Harmony. It makes ^ ,s ter S®il responsible for the 

Ontario is to alter its mining a totak for the 1 year of 65 cents \ n R 

^n„,£ s il ,l',"S (3fi:M compared v,-ilhTTcenu in lS n „ oep of ao,"^ hoT 

Thl e f “ ‘ ever requires far greater financial 

T he Lieutenant Gov ernor awd resources, hence the reason for 

llRANIHM & GOT n ** bid - Th forecast of £im. pre- 

GAAmUffl OC uULlj tax jn | 975 . r6 puts the shares on 

rnumcTc an exit p p ° r 112 al ,eT,eI 

rUtVCLAj 1 j lhe offer _price oT 50p looks fair, 

h Based on his estimates of the ^Ll 975 ’!? JF**}!SL **' 

*»*°! resources ™ren vrithSLt tSTK 


Galliford Brindley Limited 


Ontario is lo alter its mining 
R,w taxation policies to encourage 
more exploration in the province. 
The Lieutenant Governor *aiid 


The Stratford Centro is a logical place 
toTfloYe to - a view emphasised, by 
the feet ttetfheMbrgah Guaraiity 
Trust Company of Kew York has 
taken a lease on approximately 
100,000 sgft’ofmodemair conditioned 
officeaccornmndatical fortheir new 
administrative headquarters. This 
■view has been, endorsed by the top 
refeHersihrbughouf thecountry, as 
the shopping centre is how fully let. 


ofNewham has traasfonaed this part 


centre... 

t . which is on the fringe of the city just 
• : 12 minutes from the" Bank of England. 

■ ’ ’ The Stratford Underground (Central 
Line) and main line British Rail 
l ' '• r Eastern Region Stations together with 
. .. lhe Bus Station which all have a direct 
entrance from the complex, provide 
.; e>reptiohal public transport facilities 
• ‘to all parts of Central London and Essex, 

' The two remaining office blocks 
L; ■ . providing a total of approximately 

' oS.OOO sq ft of good quality air- . 
l ■" conditioned office accommodation 
' are now ready for immediate 
. - occupation either together or in 
• ., .... separate buildings of approximately 


URANIUM & GDI n ^ b,d * ^ forecast of £im- pre- 
tnAmura at uulu tax jn | 975 . 76 puts the shares on 

rnnrncTC an exit p e ° r 112 M "' h * ch leT,et 

rUtVCLAj 1 j lhe offer _price oT 50p looks fair. 

Based on his estimates of ftc Sh 

readvT^ered SfSJKrf re “ urces T^:t, * d 

%' '"Siv * er * d - . the president of but lhe gr 0up is aiming for a fas , 
C?nada s uranium producer expansion proenunme in the 
DemMiQ Stines. ..Ir. John Lpstuik, short term. Whereas, the group 
predicts that there could be a involved irielf in only one film 
shortfall in the metals oroduction production per year in. the past, 
of 11.000 tonnes in 197S. it is a inline, if »he bid is success- 

He adds that Lhe shortage could 1° produce three films in 
increase to 58.000 tons annually lS'a-76. 
by 1983 unless massive efforts are 
undertaken to increase uranium A II’ 

exploration and production. AH I3I1CP j 

Speaking in Cape Town nn the . _ 

subject of gold. South Africa’s A IflPfC nrofit 
Finance Minister, Mr. Horwood plUUl 

reckons that the Republic’s gold r , 

production is likely to rise gradu- IOrCC2St 
ally. He points out that tendency 

to mine lower grade ore at a time -Alliance .Alders, currently the 


Wolvey, Hinckley, Leicestershire' 

INTERIM FINANCIAL STATEMENT 

(UNAUDITED) 


' 6 months ended Year ended 
31.12-75 31.12.74 30.6.75 


£’000 

16,010 


undertaken 10 increase uranium A II" 
exploration and production. r\JlI2I3C0 

Speaking in Cape Town nn the . _ 

subject of gold. South Africa’s A IfiPTC nrnfif 
Finance Minister. Mr. Horwood JJIUUI 

reckons that the Republic's gold r , 

production is likely to rise gradu- IOrCC2St 
ally. He points out that tendency 

to mine lower grade ore at a time -Alliance .Alders, currently the 
of high bullion prices has been subject of an agreed bid worth 
arrested by the metal's downturn £S.Bm. -from Jefferson Smurfit 
while new mines will also be Group, is forecasting profits of 
opened- £2.3 m. (£2.15m.) for the year to 

He considers that the bullion 

price may be depressed for some over- °f SGAm. <C4m.)-.o_per 
months but that more favourable 
factors will eventually prevail, 
particularly when uncertainty 
regarding the proposed Interna- 
tional Monetary Fund sales is 
removed. - 


Turnover 

Trading Profit 

Depreciation 

Profit before Taxation 
Corporation Tax at 52 r 
Profit after Taxation 


Earnings Per Share 4.26p 

Interim Dividend Per Share 
(payable 2nd April 1976}. . . Q.75p 


£* 000 . 

21.795 


snwmRU. 







Interim cut 
by Macallan 
Glenlivet 

THE WARRING from tfacatian- 
Glenlivet of lower profits is being 
bomr ouL In the half year 
ended January 31. 1976. they have 
fallen from £193,250 lo £1o.. 000. 
and there will be a further 
deterioration in the current half, 
the directors state. 

And they arc culling lhe in- 
terim dividend from 1.37Sp net 
io l.279p per 25p share. For the 
year ended July 31. 1975, total 
dividend was 2.745p paid from 
profits of £476.000. 

Tumoicr fell £150.000 to ; 
£983.000 because of the general 
recession in . the Scotch whisky 
industry, but trading profit im- 
proved 10 £263.000 1 1266.750 j 

reflecting higher revenue froni| 
warehousing and increa.*ed sales 
of bottled Macallan. However, 
'charges relating in the reeent 
plan; expansion have reduced the 
pre-tax figure. 

Under present subdued condi- 
tions the restricted demands for 
new whisky fillings is now the 
dominant factor in holding down 
margins: and a temporary fail 
in the cost of malt has been 
overshadowed by the continuing 
steep rise in direct charges. 

The directors emphasise That 
the slow recovery in international 
economic activity will not by it- 
self result in real profitability in 
the industry. An understanding 
of the problems by . Government 
and continued commitment to the 
high quality of Scotch whisky in 
rill countries -by the market 
ipaders will be required "TO 
ensure that blenders are in a 
ocsition to maintain and develop 
the demand for Scotch ayhisky in 
lhe future.'' 


The Scottish 
Western Investment 
Company Limited 


Asset value per share 


Total assets 


Revenue attributable 
to ordinary shareholders 


1975 


90.2p 


£58,164.841 


£369,447 


Ordinary dividend 

interim 

per share 

final 


Capita fixation issue in 
B ordinary shares 


Mr. J.A. Lumsden 'covered the following 
points in his review of the year to 31st 
December 1975. 

RESULTS AND DIVIDEND POLICY 
Net revenue was lower by £100,000 
mainly because sums previously on 
deposit at high rates of interest had been 
reinvested in equities. The board expect 
to recommend ' total dividends for' 1976 
of not less than the 1975 total of 1.8p 
even if large numbers of B shares are con- 
verted into ordinaryjhares. 

Net assets increased from £30,920,843 at 
the end of 1974 to £48,844,593 at 31st 
December 1975. 

OUTLOOK 

A gradual recovery appears to be taking 
place in the main industrial countries. 


2.00055% 


1974 


56. Ip 


£36,306.500 


£969.369 


0.5p 

1 .2p + 0.3p exceptional 


3.58694°; 


Interest rates have come down substan- 
tially and inflation in most countries is at 
a much more modest level. These con- 
ditions should help to maintain the rises 
in stock market prices which have been 
taking place. In the UK, the rate of 
inflation is still very high but it is now 
-showing a downward trend. 

In these circumstances the board consider 
it right to be fully committed to equities, 
with a modest degree of gearing and 
maintaining approximately two-thirds of 
the portfolio outside the UK. 

ANNUAL GENERAL MEETING 
The annual general meeting will be held 
on Monday 5th April 1976 at 1D.00 a.m. 
at 175 West George Street, Glasgow G2 
2LD. 



MANAGED BY MURRAY JOHNSTONE LTD. 








28 


■ • . ' :• . 'r* v T?. -•*>?-.<*- y, ?.* 

The Financial Times Friday 


INTERNATIONAL COMPANY NEWS + EUROMARKETS 


Chantiers and Alsthom 
decide on merger 


BY RUPERT CORNWELL 

THE TROUBLED heavy electri- 
cal concern A 1 si how. and Chan- 
tiers de L’Atlaotique, France's 
largest shipbuilding company, 
are tn merge and create what 
will he a diversified and inter- 
nal ir.n ally hased engineer ms 
group with annual sales uf up 
tq Frs.lOhn. i£l.lbn.l. 

To-day's announcement, which 
was followed by the suspension 
of dealings in the two companies' 
shares on the Paris Bourse, came 
as" snnmthinq of a surprise — even 
though it is widely believed here 
that insider trading, by forcing 

Alsthom \t price higher, obliged 

the plan in be disclosed a little 
prematurely. 

There are, however, powerful 
reasons on both sides which 
argue for the nio\e. Alslhnoi. 
57 per cent, owned by the giant 
electrical group COE. has long 
heen a millstone around its 
parent’s neck. 

For the past three years it has 
hren in deficit and its prospncK 
have not been enhanced by ;he 
decision hv the French Govern- 
ment last summer to abandon the 


boiling water technique spon- 
sored by CGE for the country's 
nuclear decvlupment programme. 

Chant icrs de l* All antique is 
itself in a less comfortable posi- 
tion to-day as a result, of the 
dramatic downturn in the world 
tanker market. Its yards are 
sure uf work only up till 1978 
and a deal with Alsthom would 
he a major step towards its goal 
of diversification. . 

Its main efforts in this direc- 
'tion have b^en the manufacture 
of diesel engines and marine 
turbines, as well as offshore 
floating factories which it has 
high hopes of selling in the Gulf. 

Officials uf both groups do not 
conceal their view that a link-up 
with Ah ihum. a specialist in 
locomotives and -other powerful 
electric motors, would make 
sound industrial sense — all the 
more so iti that the latter's own 
l in-bine subsidiary Ste. Bateau 
has had Us share of problems 
recently. 

Above all. however, the ideal 
of the merger has been inspired 
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by " the highly 4 successful 
Japanese model whereby that 
country's shipyards are most 
often part of larger industrial 
empires, whose size enables them 
to ride out the cyclical difficul- 
ties on the ship building side. 

The rwo have already decided 
on an exchange deal on the basis 
of two Chantiers shares for every 
seven in Alstimm. and approval 
has* already come from their 
parent companies. The two 
Boards will meet on March 19. 
to finalise the proposals after 
consulting their respective works 
committees. 

In 1975 Alsthom reported sales 
of some Frs.5-5bn. i£G00m.). but 
is expecting another loss after 

deficits of Frs.SOm. and Frs.l09in. 
in 1974 and 1973. Chantiers de 
L'Atlantique. T he« French leader 
in the super- tanker and LNfi 
tanker field, had turnover of 
Frs.2.6bn. last year and has 
remained consistently profitable. 
Together, they hope to fend off 
increasingly threatening com- 
petition from the U.S. and 
Japan. 


Jump in 
profits at 
Orion Bank 

By Michael Blanden 


Thyssen hopes for recovery 


BY ADRIAN DICKS 


DDSSELDORF, Mttob it 


THYSSEN. • West Germany's from tte previous year, though sa that only 16,000 people 'are 
largest -steel producer, has group turnover feQ only 3 per affected. • 

announced sharply reduced cent from DM23bn. to DM2 1.3 bn; The company also attaches 
profits for the 1974-75 business Among the brighter sp**.4n ' great' mportonce « » Jjta |teegw.- 


' •' • ■' ‘l 'Av. ' -j«.— J /1 * 


SUPREME COt/RT Juft 
mon Li to-day ordered . 
Holdings, Ltd:, a Hon* 
registered, company .to’ * 
its ccperationsi .The peti 
winding up -the eontpa 


ORION BANK, the multi-national j year. But in spite of ' the fall last vear - s performance was that ' currenllY : in pr^s ^tb 

consortium group, reports profits • from DM 340m, to DIL43m. net, of Rheinstahl, the engineering 5“ Jiri40ill & 0? ® r 3 tSSS- 
| for 1975 increased by 51 per cent. 1 a dividend of DMloOm, or DM7 g * whioh now . been **ructyre, seeing tne^future., 

■ from £4.S7m. to £7.37m. pre-tax. ! per DM50 share; will once again integrated into the Thyssen. development of - ^ 

| The chairman, Mr. David Mon-, be paid. group. It managed to raise turn- 38 erucia j T 3 L*l n ? t,r *i nc ^’ 

ta-u. .comments m his report that] Dr. Dieter Spettimann. chair- over from. DM6^bn. to DM6.9bn. -f SSJKSS ? W “ W ** . Sy toey^Awtfa 1 ^^ ft 
i the prospects for the current year; man of the Thyssen management although orders on hand for the witThe well Placed 'to 1 Australian eftmtenv i 

I are *' encouraging," i Board, told reporters here that first two quarters of the current SISSowS ! 

i The renewed strength of the : the company ik now hopeful of business year suggest tiwt k may S* *£*“!££ oLoni^O^i Mwhe^Hqldj 

, Eurobond markets, the downward a real improvement in the steel find this performance hard to “f? 1 in; 

I movement in interest rares and j industry's order ' books. The repeat unless the economic up- u st vear 

i the continued impetus towards a, current business year would he turn gathers considerably more iSSf . fiTP j' . n d 

| more settled currency exchange a satisfactory one. he said, strength. • J^L'rS. w^ raSfr^a 

t shu ^ on ' he *»’*• “ at {east hold , although the first three mon tte ^ ^ Improve- ToMLOSte. 

! le . ss t haza ^ ou ® ; * ou, tS? w 2 l ass - “ e dtc i n S ment in capacity utilisation as . ‘S chairman -said - that 

l conditions in the international ; to predict what profits might be its orincioai nrohiemin th® w** .i m h<. en 

i capital markets." ■ for 1975-ifi. 


Preussag stays in the black 


Mediocre results from CFP 


BY RUPERT CORNWELL 

CFP. the French oil major in 
which the Haris Government has 
a stake of 35 per cent, to-mghi 
announced j substantial drop in 
earnings ai both parent and 
“roup leicl. but is planning in 
pay .shareholders an' unchanged 
dividend lur 1975 of Frs.14 10. 

The news released at ihe same 
tunc frmu iLs refining subsidiary 
Lie Franca iso dc Raffinate is, 
however, worse still. Faced with 
the perennial problem of insuffi- 
cient domestic prices for petro- 
leum products, it has seen its 
uross profit plunge to Frs.263iu. 
from Frvl.'Jbn. jn 1974 

After depreciation and other 
provisions, the nutenme for CFP 
is a net loss or Frs.l54m. and a 
■ terisiim to pass the dividend fur 
last year. Net sales also con- 


tracted. hv almost 10 per cent, 
in Frs.13.Sbn. from Frs.15.3lm. 
(£l.7hn.l. 

For CFP itself the decline in 
parent company income lust year 
iv as less dramatic, to Frs.413m. 
from Frs.5S]m. in 1974. None- 
theless. the Board warned to- 
night that a! consolidated level 
cash How will bo cut by half to 
somewhere around Frs.'ibn.. 
while net group earnings will 
probably show a steeper fall still. 

The company is seeking 
authorisation From shareholders 
to raise up to Fra.400m. by a 
convertible bond issue within 
the next 1- months. The proceeds 
will help finance its develop- 
ment programmes, both in 
Indonesia and the North Sea. 
where it is deeply involved. 

The background to this 
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mediocre set of results from 
France,'* largest oil group Is the 
familiar one of a depressed 
world oil market last year 
following the recession. ;.nd 
inadequate prices on the French 
market under the Government's 
campaign to contain domestic 
inflation. 

To these factors must be 
added the dismal showing of ihe 
chemical and petrochemical 
interests of the group in 1975. 
Both of its major subsidiaries in 
this area. ATO-Chinue and ATO- 
Embaliage. will report heavy 
losses for last year. 

The upshot for CFP will he a 
further increase in group 
indebtedness and n correspond- 
ing cut in its self-financing 
capacity, according to company 
officials to-night. 


.its principal problem, in the next Thjrssen's position ted also been 
„ ... . . . _ . , | few months: at. the end. of the $trehahened hv an. increase in 

He said yesterday that the bankj During' the 1974-75 year 1974-75 year it stood .at an aver- equitycapital relative, to debt, 
expected profits this year to be ■ Thyssen experienced -many of age of. only 68 per cent., while A- .further capita] increase is 
! about the same as last years, ^ difficulties that have now some 19,000 workers out of a planned for the current year. 

; which benefited from a substan- j j,een amply illustrated elsewhere total cut from 147.000 to 141,000 But' Dr. Spethmarin declined to 
i t,al n . se 13 fee income from , j D the German steel industry, were on short time. Short-time say when liiis wotdd be carried 
j arranging international loans as i Production fell some 16 per cenL working has now been reduced out 

= opposed to straight lending; , ?■ ■ : • 

j operations. ; ■ “ ^ - 

During the year, the bank's, 
i total asset* increased from > 
i £550m. to £717m.. with medium ! 

! term loans rising from £377.9m. 

I to £479 m. 

Profits were stated after in- 
I creased provisions against doubT- 

■ said ^o^wierific ! PREUSSAC remained in profit cent. from DM2.61 bn. to In the aluminium sector, the 

Inlu Jumsin SuriTSie ^ bank "assuring the final quarter of 1975 DM2.44bn. ’price stabilised at an unsatis- 

I involved which were causin® (despite measurable setbacks in The heaviest fall in business faetoriiy low DM200 per. 100 

mainr DroTilems Shareholders in !the coa, « construcUon. fire pfo- during the year was registered „ kilogrammes, said the report 
T v.„ J hank- nrp rhsw Manhntan ! tection and aluminium sectors, in the group’s production and Under-utilisation of capacity. 

‘ Despite a year of continued trading of heavy and precious coupled- with high raetai stocks, 
difficulties in these sensitive metals. Turnover was off by hit earnings hard throughout 
i R ._,. 0 f r-.n-.rfa anH WpstI ! sectors - earnings have been 22.7 per cenL. falling from 1974’s the aluminium sector. In the 
! deursche Landesbank ,such that the executive Board DMl.l5bn. to DM8S7m. How-' coal sector demand fell by, 19.4 

■ * + + \ expects to maintain its dividend, ever things would appear to per cent compared with the 

! Citicorp International Bank, j This is good news for Preussag i? 74 

1 the London*based international ; shareholders who for 1974 


his client SHK&m-. 

•. . Anthony- Dicfcai. .repa ' 
Moscow Narodny Bank « 
pore, said he is clainum 
J;bank- $4,150,716' fropi“ 
Holdings. . .. 

Before Li ordered- the 

up of the company, 

representing Mosbeat 
Company asked The cots 
journ the iieiring. 1 % 
said ^Mosbert --Financ 
J34m. shares of Mostu 
ings. Both Fai Insun 
Narodny- Bank objecte 
request. Dicks said an 
meat would further c 
the matter and would- 7 
to" Mosbert ■Holdings’ cx 
AP-D J 


BY GUY HAWTIN 
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Credito Ituliano. Mitsubishi Bank. 
National Westminster. Royal] 


final quarter for the year’s dropped from 638,959 tonnes to 
average decline was substan- 599/238 tonnes. Natural gas 


.merchant banking subsidiary of (received their first dividend in «™ine. 5 tonnes. waxurei 

the group which includes First four years. They received a tialiy lower than the *6 per cent, sales jn cash terras lay - per 

i National City Bank of New York, j modest 7 per cent., or DM7 per recorded in the first three cent, under the previous year s 

! nUn vonnrtc aih«anti:illv m. I DM100 nominal share. quarters. level. 

Otto sales beat average 


(also reports substantially in- 1 DM100 nominal share, 
j creased profits. At the pre-tax • & circular to shareholders 

I level, they rose last year from ! ant j employees, published to-day 

i “I®. 110, “■? ?“- , I said that* after taking Into 

! The banks total assets rose ■ account “the extraordinary ex- 

I from dim. to £45m. during tbe;penditure ” during the year and 


; year, with medium-term loans up 
from £ 14.5m. to £22.9m. 


Mexican 


German publisher’s ‘proud look’ 


signed 

Financial Times Reporter 


the earnings position, it was 


BY GUY HAWTIN 


FRANKFURT. March li. 


BY GUY HAWTIN 

THE BERTELSMANN Publish- 
ing Group tii-day reported satis- 
factory progress in the 1974-75 
business year which ended .Tune 
20. and forecast a 12 lo 15 per 
cent, growth rate For the current 
year. Last year lutal turnover 
7n*ip li 4 per cent from 
DMl.Sabn (£37t»m.'i to DM2 Ofihn. 
(£41 9m t. 

I'oiisnlidjied group turnover 
went up by 12 2 per cent. From 
DM1 731m. in DM1 94bn. while at 
the same tune net profits rose 
hy 64 per cent, lo :ibi<ui DMflOm. 
The ••over-proporiionar’ profits 
increase whs attributable tn the 
success or rationalisation 
measures in all sectors, said Herr 
Krinhurd Mohn, group chter 
executive 

Further capital investment 
would tie needed in the future 
if l hi* development of the group 
Was to remain positive, said Herr 
Mohn He cited the group's 
recording ntiercsls and said ihul 
they would need furl her building 
up tn serin* 1 their share of the 
world ltiarkei. 

Ai the orosent lime Bertels- 
;na nn v»:in building up its record 
production in the US Sum lur 
ai-milies were planned in 
Britain 

Herr Mub n forecast that group 


total profits for the current 1975- 
1976 business year would “have 
a proud look about them.” In 
1974-75 important factors, such as 
the graphics business and the 
magazine, had suffered as a 
result or the economic downturn, 
hut there had been a marked 
improvement- in these areas 
during the current year. 

During the 1974-75 business 
year, turnover figures for the 
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various group sectors had 
differed considerably. “ For 
instance the book and record 
sector turnover had risen by 
15.9 per cent, to DM667.9m.. 
turnover in the various publish- 
ing ventures had gone up by 
34.1 per cent to DM 179.8m., 
while the Gruner and Jahr 
publishing subsidiary showed 
only a 2 per ccnL growth which 
brought turnover to DMB82in. 


hT ^fn" OTTO VERSAND. of Hamburg, passing the anticipated 10 per 

Etini.d 16 one of West Germany's leading cent, annual growth rate. Otto's 

he ^LSSi'at mail order bouses - broke through W75-76 performance was also 

ttould be taken at a meeting of lhe (£407m.) sales bar- well in excess of the industry’s 

the supervisory Board early in r j er j Qr t ^ e ,j n aVera ge 7 per .cent. turilOYer 

Maj - 1975-76 business year whiclr increase. . . . . 

The Hanover-based group ended on February 28. Earn- - 

remained in the black despite ings. said a preliminary report. The area which showed the 

heavy falls in turnover in a remained healthy in the face of most rapid rate of sales growth, 
number of sectors. Gross turn- extraordinary pressure on costs was the mail order braneh. Here 
over fell back by 7.9 per cent, and hard priced competition, turnover rose by 15.9 per Cent, 
from the - previous -year’s while prospects for the coming to DMl.TTbn. (JE360m.). -'.Sales 
-ven r a .DMSJLbn. (£830.4m.) to spring and summer season were- went' up more - slowly in- The 

51 oJSP T0 '°£* 10 Lon ^ on i DM2S6bn. f£582m.) while ex- good. stores division, buf still te- 

a SLLOm. medium-term loan m , ternai turnover fell slightly Group turnover went up by mained above the sector's- aver-, 
| Banco N a clonal de Onras y ; i ess steeply — dropping 6.7 per 13 J per cent., comfortably sur- age S.5 per cent growth rate. 

Servicios Pubticos . S.A.. aj r ~ • ■- •• 

.Mexican government develop-; 

I ment agency. 

[ The funds will be used by 
! Bannbras to finance its ongoing 
: programme of developing 
] Mexican social infrastructure in 
j prnjeeL** such as water supply, 
j roads, schools and low cost 
: housing. 


Holmens invests in new plant 


BY WILLIAM DULLFORCE 


STOCKHOLM, March It.- 


Kubota see 
10% lift 
in profits 

TOKYO. Mi 
KUBOTA is to make a 
scrip issue . to be all 
shareholders as df . 
raising its capital to 
from the present Y53.J 
-The capital is ;exi 
increase slightly more 
of its convertible cfeben 
be converted' into, 
stocks. Kubota said. 

-Kubota said that its 
tax profit for the seconi 
to April 30 might in 
10 per chnt to Y13 
i'lO.OSbn. in. the first 
Its gross sales are. 
increase by 9 per 
Y213bn. from Y195.5h 
before tax and special 
remain little chang 
YlS.4bn. ' 

• It .will pay a di viden 
per share • for the se 
unchanged from the in 
dend paid for the first 
-Kubota -. also said ' 
hoping to: make anr 
distribution in April 
Jt .said that ks salt 
pipes and .environmer 
meht. for .processing 
water and- industrial w 
increasing, while tho: 
products. - ' machinei 
internal -combustion 
were 'at about the san 
X inThfc first half-:y ear. — 
Reuter ' 


Astra sales growth 


BY WILLIAM DULLFORCE 

ASTRA, the Swedish pharraa- 
riMiticiil concern, jiroposes to pay 
a 1975 dividend nf Kr.5 per share 
un the increased equity of 
Kr.i'Jnm. compared with Kr.fi.C5 
per share paid mi jbe Kr.lDOnr. 
equity tn 1974. As reported in the 
Financial Times on January 14. 
Astra increased its pre-tax earn- 
;ne. by IS per cent, rn Kr.92m. 
(£lU.2ra.) last year. The adjusted 
nut earnings per share rose from 
Kr.la to Kr.lS. 

Final figures released yesterday 
>how a 16 per cent, increase in 
turnover during the vear to 
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Kr I.27bn. (£140m.J. Sales abroad 
rose by 22 per cent, lo sligfitly 
more than half the total turnover 
and achieved better profit 
margins than domestic sales. 

The parent company had a- net 
profit of Kr.49.2iii. (£5.Sm.i after 
extraordinary income or I\r.30m. 
from the sale of property and 
shares and a transfer to the in- 
vestment fund of Kr.33m. com- 
pared with Kr.4,5m. in 1974. 

In January, managing-director 
Arne Wegerfelt forecast an IS 
per cent, increase in sales this 
year with overall earnings keep- 
ing pace with turnover growth. 


HOLMENS BRUK, Europe’s same lime by Kr.lUn. to Kr.4*m. mainly due . to -the weakening, nf 
.largest newsprint manufacturer. Holmens. which is investing demand in the foreign. markets, 

Lead manager and aaent for , proposes to make a bonus issue heavily in a major new pulp and including Britain, which Look 

I the loan was Libra Bank. - ' ... 

I London based merchant 

I snecialising in Latin __ __ 

[The management group • included ; 0 f close to 20 per cent, in pre- bonus issue is accepted the con- upturii in the- markdt-during rttffFAiisi'raBan 

Banco de Comercia of Mexico. , tux earnings for 1975 and a pr 0 . cern will have more_than doubled second half should, lay the; T lnvri5 Hl 

( t .he largest private bank in Latin ; poset j dividend of Kr.10 per shareholders' equity in two ground for an improvement in 

■ America and a shareholder of j share against Kr.13 on a smaller years. I earnings m 1977_ 

, Libra. f!ha«. Msnhatlan Rank > s ... r__ ««— -j^ e reservB Paper production fell by 10 


McDwraiL 
earnings u— 


fly James Forth 

SYDNEY. 


i Libra, Chase Manhattan Bank, : pnn j t v Fnr 1974 
another Libra shareholder. * * 


If Holmens' predictions: come 


well a< r.Sanl^riTB.DkV 11 ^ iS 10 be b,en!U,i 11 ^ Per cent u 633.000 ton, fast ««»r. 0 _ ut iti p ui t .. •« 


| of Commerce. Citicrop Intei^ 
! national Bank and Western 
American Bank i Europe) were 
, a ten managers of the five year 
loan. 


| Future ‘good’ 

: says Alcan 

! MONTREAL. March 11. 

• ALCAN Aluminum 
I to 


Stora Kopparberg drop 


terete 
Holdings,' st*- 


covery in earnings in 
her half-year. Prot 
per ; cent from $Ai 
$A908,000, but this isf 
the SA1.24m. earned 


Braviken, which •' entails an- in» _ 

vestment of some. Kr.fiOOm. f half of 1973-74. 
(£70m:), should come into opera- j McHwraith directo 


tiion under favourable market 
conditions at the end of 1977.. It 
wilL have 'a capacity of 280,000 
tons .thermo-mechanical ' pulp 


fended themselves a& 
by liloyds that its 
w T as- “ completely inad 



ORION 


i 



i 


ri*i 

a 

i 

it 


Substantial Growth in 1975 


Consolidated pre-tax profits £7.370,000 
0974 ^4,oiin ? oooJ 

Total assets increase to -£717,176,000 
i r 974 ^55°» 0 43»oo°) 

Share Capital and Reserves increase to £27,280,000 

(1974 ^3.700,ooo) 


Financings managed or co-managed 
including public issues, private placements, 
Eurocurrency syndicated loans and 
project financing, aggregated US S 1,124,470,000 


ORION BANK LIMITED 

Shareholders 

The Chav* Manhattan Corporation National ■Westminster Bank Limited 
Credito Italiano 1 [oldincr S.A. The Royal Bank of Canada 

The Mitsubishi Bank Limited t\ cstdeutsche Landesbank Girozratrale 

i London Wall, London, ECaV 5 JX. Telephone: 01-6006222. Telex: 8811837 


the seventies, Holmens expects to j over the past three 

offer is worth SA2.19 
above Lloyds' lowest ? 
period. On McOwrah 
price, tite offer is wi 
or SAL3S above I/ioy 
I price. 


BY WILLIAM DULLFORCE 

STOCKHOLM. March 11. ... _ ... ... . 

STORA KOPPARBERG, the The -pre-tax figure is improved JJJf ■ iTO^SSUewSrlatT “rhS-tfe’ 

Swedish forestry industry and by a net income from extra- , ^ at emort marked During ! McIhSIS^s fow^ 
steel conglomerate, shows a ordinary items of Kr.45m„ stem- gTS.SHM 
drop in pre-tax earnings from ming chiefly from the sale of ^ e S SS!t Kr lbn ( “ 

Kr.411ra. to Kr.BOm. (£7mA on shares in KemaNord, the £ nmwwniiS 

its 1975 operations after a 9 per Swedish chemicals company. “g® n ^ STsemoT 

appears | cenL decline in turnover to This contrasts with a loss of ? L shar _ J rice « * 

be entering '*a period of;Kr.3^7bn. f£3S5m-.). According KrJllm. under the same item cent on tiie Stockholm- Erahaaee 

healthier business and market - 1 to the preliminary* report, the in 1974, prompted mainly by a j as t y €ar ° €e 

ing conditions which we hope [ steel sector had a trading loss of one-time allocation 'of Kr.B3m. r— _ 1 __L 
will be sustained.” Mr. Nathaniel ; Kr.96m. against a profit of to the pensions fund. Earnings 
V. Davis, chairman and chief j Kr. 172m. in 1974. while the before tax and appropriations 
executive, told the annual meet- 1 forestry industry sector profits for 1975 then come out at 
ing. But Mr. Davis cautioned: j dropped . from Kr.472m. to Kr.l05m. against Kr^OOm. in 
“This improvement is not occur- • Kr. 391m. The. group's other 1974. 

ring on a uniform basis and some I operations improved trading The weakening demand for 
areas are atoll extremely weak. profits from Kr.58m. lo Kr.l03m. .the group's products seems to 

He reiterated that first quarter : The Board proposes to pay an have reached bottom in the 

operating earnings were not! unchanged dividend or Kr.12 per Autumn, the report states. Steel 

expected' to be good, and earn-} share and forecasts an improve- and timber prices fell in line 

ings would he adversely affected' ment in both demand and prices with the decline in demand but 

by redundancy pavments in j this year, in particular towards pulp and newsprint prices re- 

Jimiaira. He added' that first l th e end of the year. The order mained high. Manufacturing 
quarter earnings would not be stock at the end of 1975. how- costs, spurred by wage increases 
available until* the second half‘ ever * was about 30 per cent, and lower capacity utilisation, 
of April. ! lower than it was a year earlier, rose across the whole range. 
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Hong Kong 
exchange may 
open in July 

HONG KONG. March 1L 
HONG KONG Government 
officials hope to finsb the third, 
and possibly final draft of a 
commodities ordinance within a 
few days to provide for the set- 
ting up of a commodity exchange 

here. 

The ordinance might then be 
considered by the Executive 
Council around the end of March, 
or early April, and by the Legis- 
lative Council at the end of May, 
or in .Tune, providing there are 
no serious problems. 

Reuter 


Swedish pension fund row 


BY WILLIAM DULLFORCE 

SWEDEN’S NATIONAL Pen- 
sions Fund is to increase its con- 
troversial purchases of shares in 
private Swedish companies. By 
a vote of 154 against 153. the 
Swedish Parliament to-day- 
authorised the fund to double 
from Kr.5O0m. to Kr.lbn. 
f£llSm.) the sum it can use for 
buying shares. In the same vote 
the Social Democrats and Com- 
munists rejected a motion by the 
non-Socialist parties to limit the 
fund's holdings in any one com- 
pany to 5 per cent, of the voting 
rights. 

One member of the Liberal 
party failed to hear the voting 
bell. , Otherwise there would have 


STOCKHOLM. March 11. 

been a tied vote and the pension 
fund's further share activities 
would have been determined by 
a drawing of Jots. 

By the end of last year the 
fund had invested Kr.435ra. of 
the Kr.500m. it was authorised 
to use in 23 companies. Volvo, 
L. M. Ericsson and AG A shares 
accounted for 52 per cent, of 
the value of the portfolio, which 
amounted to Kr.453m. at the 
year’s end. 

Over the year the value of the 
fund's portfolio- increased by 30.5 
per cent compared with a 29 per 
cenL .rise in the general index oF 
Affarsvariden, the financial, 
weekly. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

AoUIUin*? lOw 1993 

Ashland l»7 

AOSTOSYlSS iBL* IRS? . .. 

Bonvizjani Sjpc 19W 

Broken Hill lOpc itto 

Carrier spe 1SS7 

Conoco 9pc 19W! 

Consol Foods Tfpc imi . 
Cndcr Hammer 8pc 10S7 .. 

Elb 9;pc ift« .. 

Erap 5; pc 1&S5 

Esso Spc 195$ No? 

General Cable 8] pc I9S7 . 
(TenersI Motors SIpc 1956 

Cirzases *lpc IMS 

GTE Sjpc 1»G 

No»- Zealand otpc 1M7 ... 
Pacific Lfebt $pc l9SS 
Prov. of Quebec Upc 18^0 
Quebec Hydro Sjpc 1&S£ . 
Queensland 8*pe ]WT . 
fi-.-nnraff RJpt i!W> . 

Shell Spc I3S« 

sund. Oil iind.i sipc 1W 

Tonneco Ilpe iKt; 

Tran^ocean Spe I9S* .. .. 

Trail Soe IBK7 

Volvo Hoc I*S5 


■Id 

Offer 

NOTES 

■M 

Offer 

Ford MK IflS« -...- 

■M 

PI 

Offer 

99 


1MJ 


ltt> 

HCj 

Fort Sue IM6 

8* 

90 

Mi 

Ki 

Artal Pipe 19S9 

id 


General ElecUlc <iX 1S87 

£7 


B T. 

W 


tini 

im; 

Gillette djpc 19S7 




9Gi 

Bardays 9iN 19S2 

100 

101 j 

Coaid Soc 138. 



tm 

105 

Cle Nat. Rhone Upc IMS 


IMI- 

Calf and Western flpc IM8 

IK 

1(M 

RJ 

93 

Do Pont "Joe 1979 


101} 

Hams Soc 1992 

H 

9S - 

9S{ 

99i 

£sso >ipc 1919 - 

tot - . 

;« 

Honertrea Bpc 13W 

83 

85 

«i 

ni 

.General Motors Bloc 1779 

100 

iai 

tTT ilpc 1967 . .. 

77 


(Hi 

Ki 


IK 

IK 

Komatsu JJPc 1990 

HCt 

164 



Nippon Steel Stac 15S? ... 

1S1{ 

10H 

J. Bar McDctmoa 4fpe '37 

UR 

130 

1IC4 


Norway 9pc USO 

IBS} 

1M4 

Mitsubishi Elec. 7sPC 1991 

103} 

105 

iogi 

101 i 

Skandinavibka E. 19ipc '81 

UUi 

1064 

Mitsui Tipc 19W — 

IDS 

103} 

91 


Source; White Weld Securities. 

J. P. Morgan 4;pe IK7 ... 

107 

109 

IK- 
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Nabisco 5*PC 1®88 — 

91 

93 

iooi 

10U 


re» 

R4} 

Ovens Illinois fcpc J997 ... 

99} 


99 

un 


si 

93 

J. C. Peiraer 6!t»c 1987 ... 


86 

iai 

1M 


94 

.96 

Pioneer ffjpc 19S9 - 


I«3 

Mi 



99 

IN 

Revlon upc 1937 

IOT 

91 

K 


93 

97 

. Reynolds Metals 3pe IMS 



9S1 

99i 


Tfi ' 

79 

Sperry Rand -tide UB“ 



11 

94 

Canon Camera 71 pc 1989... 

113 

it; 

Shnftb «pc 19S7 






M 

«4 . 

Tesaro 4*pc 19M .- 

•6 

.7R 

Mi 

100^ 

IK 


101 

183 

Toshiba Pine WB 



Dart 4 Inc 1SS7 

tJ 

01 

Union Carbide 4Jpi - 19S2 


1T2 



119 

ISO 

■ Warner Lambert «Wc 19ST 






VI 

oa 

Warner Lambert UPc 1988 



Mi 

urn 

Ml 

ieu 

Fed. DePI. Storm 4;pc 'Si 
. Firesarac i« 1*88 ...... 

1U 

SS 

139 

97 

t 

Xerox toe ims . ... is 

Source: Kidder Peabody Securities. 
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Weekly net asset value 
March 8 1976 

Tokyo Pacific Holdings N.V. 

U.S . 5 35.44 ' ' 

Tokyo Pacific Holdings (Seaboard) 

U.S. $ 25.79 (Dated 1 .3.76) 

Listed on the Amsterdam Stock Exchange 

Information: Piorsoni Holdring & PI arson N.V.". Herongractrt 3 W. 


INTERIM STATEMENT 




HAMPSON INDUSTRIES LIMI 

Interim Results 


Half Year to 30th September 


Group Salas 


1975 
3J95.007 


Group- Net Profit before- • 

Taxation 212.192 

Corporation Tw *t 52.% >10340 


Group Net Profit after 
Taxation 


101,852. 


1974 
£ 

4,090,194 


211.026 

109.734 


101292 


The . Directors have declared an Interim Dividend of 5% 
share).' to be paid on the share capital as increased by. th< 
five scrip issue made in September: 197S. This, is effectively 
as last year. The Dividend will be paid on the 2nd April 
shareholders on the Register of - Members at 16th March, V 
, 

The results for the half year are very encouraging. It 
that in respect of the full year your Directors would -bi\ 
report yet another record profit before taxation. Hw, ' 
will be well known the engineering industry faces a perio : 
considerable difficulty before the looked for recovery in xf . 
half of 1976, and political factors are likely to have ar \ 
effect on the results of two iubi?diary"compan»es for tl 
half of the current financial year. Nevertheless hr the lifr, 
genera! conditions affecting the engineering -Industry as a w 
Directors feel confident that shareholders will not be d 

with the results for the year as » whole. 

- ■ '■ - - 

The Group’s liquid position remains very strong and the \ 
extremely well poised .to take advantage of; the anticlf 
‘ swing' in the economic climate and -also to take- advantaf 
opportunities which may- occur— and' which, your .Direr 
constantly . seeking— tti make advantageous acquisitions. 

Copies of the interim '.Statement can be obtained f 
Smeretarv'. HamfiSOO- /nditiEn'M . Limited, BnnHoa VVa 
- •• Bromwich, West Ntidtands.' B'70"9PC. : : * 


V- 
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NORTH SEA Oil. REVIEW 


BY RAY DAFTER 
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Dollar 


The table below gives the latest available 
s of exchange lor Uw U.S. dollar against, 
oas currencies "as 6s . Wednesday, March' 
these exchange rates have been compiled- 
Bank of America NT & SA's world-wide 
fork of branches- from -various sources.; 
range rates listed. are middle rates between 
jig and selling rates &£ quoted between 
is. Where a multiple exchange rate system. 
] operation (m)..the rate quoted 'is- the- 
jflercial rate' unless otherwise indicated 
currencies' are quoted in foreign currency.. 

i of Aaericar ."' - •' 

Hiellar Libor ns of March II at ILOO-a-m. 

3 mouths: G months; 6i - 


units per one tJ.S. dollar except for U.K. 
sterling land those currencies at par with 
sterling) wkioh is quoted in dollars per sterling , 
unit. These rates are asterisked. 

All rates quoted are for Indication purposes I 
only and are not based on. and are not intended 
to be used as a* basis for, particular transactions. ■ 
By quoting the following exchange rates. Bank 

of America NT & SA does not undertake to I 
trade 'in ail listed ’foreign currencies and does 
not assume any responsibility for any errors in 
.the table below. . 


SDRI = SUSl.l«m 


'Value, of 
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■ 4SMT 
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■ Lrk <ltn ---• ~:&H 
Dinar ia) M?B 

Fr. Prase - iiB 
Sn.R|e« : ' . -.W «- 
Acg. Escudo . '• 3R21 
i E Caribbean * .- .1499 
Ar.-pew.OM.if). 149-**. 
Australian* •-*# 

SctrUHM ; - - >8-43 

Pori.- pSKwJo .. 39-21 

• ' -i» 

Taka . 1I.8M 

-Dinar . • . - • 83*3 

Sp. Pf#ela «fati 

RartwJaB* ' . ?«I 

It. Frapc <n>l 99.44 

b $ . ^ . j .. wt* 

C.FJk-. Franc •_ , Sfi-65 
Rda.S ' 1 • 1-90 
Indian Rupee ; . 9-307 

BoftTian Peso 30.% 
S-A. Rami 0.88S 

Cnsseira - 4.513 

Australian S' ' Q-HW 
VS.t * 109 

Brunei 6 =.4*7 

tev « M 

Kyai 6.568 

BsmadiPraac J.-TMO. 


4 .Cn»iida 
I CuMmc 
iGtzam 
.tCuatc-malx 
•1 Guinea Hep. ... 
i Cubin' Bfssnu-. 
’ Corona 

1 Haiti. 

-iaoBOum ,-ltep: 
I Hoaa - Kong . 
t Hnogarr - .... 


£. carttdMao S | 

Local Franc 

«**•»-• i 

QiwfzaL' i 

Si Ip ! 

Prad . I 
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Gourde/- • 1 

■Lempira I 
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i India Ind. Rupee 

1 Indonesia. . Rnpiah . 


Iran ....... 

Iraq 

Irish Rep 

[ 'artel . .. 

irate .. , 


Rial • ’• '■ 
Iraq Dinar.. . 
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Israel £> 

Lira v . . .. * 


[ Ivory Coast '.-.CV.AITrant 

Jamaica. Jamaicans. 

Japan ............ Yrt 
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Kenya ^ Kwl SbUiog 
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Korea (SUM _.WWi - 
Kuwait : Kuwait Dinar 
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■can. Rp 
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r Ik. — - 
Verde Is 
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if. Rp. ... 


taia - 
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Rica ...... 


Riel 'a) 1 . 
C.P.A. Franc 
cjnafflan S . 

Sp. Peseta .-■ 
Cape v Escodo 
Cay.lsJ 
■Cf.-A. Fnrne 
CM. Franr ' 

ch. pAo rim 

Btwnii&LVuao 
Col. Peso imi 
C.F.X. Franc - ■ 


J 0-060-0 
5X5.65 
9^535 
-66.81 

-WO50 
236.K 
22S-S5 ‘ 
.10.75, 
V-B5M 
33.7*50- 
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d. 
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«■ IE1 . 
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C.k1a! Frtne -‘ 2M-65 

Cotas 8.57 

Chbrn pew . 0.S2S9 
Cyprus I : 8.4633 

Kormn im> * , 6.0S36 

Dartsh KroneV BJSj2 

E. CanPhean f- J-nss 

Domln’cn Pew • 1.00 

Sucre to> - =5 0* 

Egyptian £ (0) '- BJB03 
. Ethiopians . 1. --HSS3 

Prceta ' OJii 

Falkland IfiX* , 1.9235 
Danish Krone . 6.1S72 
l-JJi 6-. - - - -• 9.9000 

.Maitka . U.FHS 

French Franc 4-sr.so 

C.T-Y. Franc - 2X6-83 
Lora) franc 4.5330 

CFJ». Franc S&.V0- 

C.F A. Franc' : f as.«s 
Ctalasl r- .2-979S 

Oslmark Ira) ! 2-5702 
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! Laos — :. 
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Liberia 
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‘ Macao .' 
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Malagasy Bp... 

Malawi • 

rMalamla 
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M*H R®- 

Malta 

Mammqno ... 

Mauritania 

Mauritius .... . 

Mexico 

Miquelon 

MfWHiro 

MWeoIiz 

IMoniserraT 

AJnron-n 

I Mozambique . 

i - • - 

1 Haora la. 

j’.'cPal 

I N^’hetlands " ... 
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| New Hebrides- 

jN. Zealand 
iKiraratua . 
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! Norway 
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I %■' . . MO Of 

! Pakistan 

Panama 
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Lebaoiwrl-. - f. 
S. Mncix Rand . 
L'btruP S 
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Mai- Rupee 
aTaii Prune 
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Lnc.il Franf . 
nugdiya'-' - 
■J4. Rupee ■* • 
Mexican Peso 
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Frcn-.b Franc I 
Tugrik tmi - I 
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Dirham. . - - 
Mor Esctao 

Aiw.,5 • • j 
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GiiMer ' . i. 

AnuHisn Guihi - 
Aina, f i . 

Fr- Fraue_ 

MS A ^ ' .' 
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m. Franc .1 
Naira . . - 1. 
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t. 
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i Paraguay 
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Peru 
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; Srb. Africa 
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•.Not available. tmi Unltipir exchange ram sj'strip. . > n>n | i'i^fi:iaJ .Vue tga-d. <ai Aonrnxiniair -raie <o>Oflinal rale, 
dollars per Merhag unn- t Armatbe p«.u-.' eScticie March S. WTS. fc’.juhatiay rate . s-smcia mt-rerd uow. 


Encouraging ripples 
from an eventful 
fortnight 


TWO SIGNIFICANT explore, 
lion wells jusl completed pro- 
vide encouraging e\ndeDce that 
i there is stiil a good deal more 
oil to be found in the North Sea. 
The first of these was on the 
Ranger Oil rnncesMon. bloclt 
23/27, some 160 miles east nf 
Aberdeen: ' the second, 
announced on Wednesday, was 
on the Pan Ocean group’s Brae 
Field on 16/7. 

For Ranger. It was a case of 
third time, lucky. The first two 
wells, drilled by the three 
partners in the -concession — 
Ranger. Scottish Canadian Oii 
and Transportation (SCOT), 
and International Utilities — 
were apparently dry. The third, 
involving . only , Ranger and 
SCUT, seems to have found the 
structure they were looking for. 

What was described as a 
“ thick oil-bearing sandstone 
reservoir " yielded a fiow of 
more than 3,000 barrels a day 
through a restricted choke. 
Some industry' estimates indi- 
cate that so far some 30m. to 
40m. barrels of recoverable 
reserves have been identified 
by the test 

Ranger, obviously encouraged 
by these results, is planning a 
further drilling programme to 
appraise fully the commercial 
significance of the discovery. 
At least two more wells will 
probably be needed to test the 
structure. 

An interesting feature of this 
find is that it is primarily an 
oilfield rather, than a gas- 
condensate pay zone like the 
neighbouring Cod and Lomond 
fields. As such, it is the first 
oil discovery in that part of the 
North Sea. 

No doubt tthe Ranger result 
will . have encouraged British 
Petroleum which, on February 
20. began drilling on the neigh- 
bouring block. 23/26. BP is 
hoping that its semi-submersible 
rig. Sea Quest, will find a enm- 
pleiely separate reservoir. The 
fact that BP has relinquished its 
licence nn only part of block 
23/28 would indicate that there 
is something there worth 
exploring. 

It is unlikely, however, that 
the finds wifi measure up to the 
size of Brae. . Test.- on the fir=! 
appraisal well on block 16 indi- 
cate that the field is a bright 
prospect although reports tn 


some quarters that the find 
could be the biggest in the 
North Sea — even bigger than 
ihe Anglo-Norwegian Statfjord 
Field — seem to be wildly opti- 
mistic at this stage. 

Nevertheless, the results do 
indicate that Brae could be one 
of the biggest fields tn the U.K. 
North Sea with, recoverable re- 
serves ot perhaps lbn. barrels 
or more. According to Wood, 
Mackenzie, the results of the 
first well proved the existence 
of some 350m. barrels of oil and 

1 trillion (million million) 
cubic feet of gas. The appraisal 
well tests indicate that the re- 
serve potential could be nearer 
800m. to lbn. barrels of oil and 

2 to 3 trillion cubic feet of gas. 
It is understood, however, that 
the partners are hopeful or 
proving even larger reserves. 

The latest results certainly 
look encouraging. The well en- 
countered a continuous gross 
pay interval of about 1,000 feet; 
Jurassic sandstone was en- 
countered at 31,806 feet and 
was still present at the total 
well depth of 13,655 feet. 

Further drilling is to be 
undertaken, starting again later 
this year, but it now seems that 
Brae is predominantly an oil 
field rather than a gas find with 
associated oil. The discovery 
-well early last year found a gas 
oil ratio of 3.000 cubic feet a 
barrel in the lower part of the 
tested zone and up to 7.000 
cubic feet a barrel in the higher 
region. These resulis added 
weight to the theory that Brae 
might be a gas field. But the 
most recent tests indicated gas/ 
oil ratios ranging from 1,100 to 
1,700 cubic feet per barrel. 

The presence of this large 
volume of gas will probably 
add considerably to production 
costs once the field is declared 
commercial. A pipeline will 
have to be installed to transport 
the gas to the Scottish main- 
land. some IHO miles away, 
although it is possible that the 
line could be used as a trunk 
system, collecting gas from 
other structures which might be 
proved in that area. As it is, 
the development of the field is 
likely in be expensive. For it 
is lone and thin, and several 
preduMion units win he re- 
quired. " The funding or I his 
opera non could prove an in- 
t"i*-Ming exercise for the part- 




ners— Pan Ocean (32 per cenL). 
Bow Valley t2S per cent.). 
National Coal Board (20 per 
cent.), Sunningdale Oils <8 per 
cent.). Siebens Oil and Gas (S 
per cenL) and Saga Petroleum 
(4 per cenL). 

The Brae results top what has 
been an eventful fortnight for 
the British National Oil Cor- 
poration. The oil side of the 
NCB is the Corporation's first 
subsidiary: now it is. learned 
that Burmah Oil Development 
is to be taken into the fold with 
the BNOC having a controlling 
interest The deal, currently 
being negotiated, appears to be 
the typical British compromise. 
Burmah retains its link with 
North Sea exploration and 
development — albeit a more 
tenuous one — while the BNOC 
fulfils its ambition of building 
up staff and expertise. The 
Corporation will take effective 
control of the 250 Burmah Oil 
Development staff and the new 
company will have the respon- 
sibility of being the operator 
for the Thistle Field. 

In addition, the BNOC has 
acquired all Burmah 's assets in 
the .Ninian Field. The latest 
appraisal well here indicated 
that recoverable reserves are 
much nearer the 1.2bn. barrel 
mark quoted by Chevron as 
operator, than the 340m. to 
980m. barrels’ being talked 
about by British Petrpelum. 
On top of Ninian, the BNOC has 
been given a majority say in 
Statfiord (U.K.), Hutton and 
Murchison, and a major stake 
in the Thistle and Dunlin fields 
through the participation deal 
with Continental Oil and Gulf. 

Further participation agree- 
ments are in the pipeline, but 
already the BNOC has the pros- 
pect of havir,, 15m, to 20m. tons 
of oil lo its name by the early 
19805 (assuming that royalties 
are taken in kind). What the 
Corporation plans to do with 
this oil is still a matter of con- 
jecture. Neither Lord Kearton, 
its chairman, nor Mr. Anthony 
Wedgwood Benn. the Energy 
Secretary, will be drawn 
although it is known that the 
BNOC has been approached 
nbout haring some involvement 
in one or more oil refineries. 

Siebens Oil and Oas. another 
croup with in teres* 3 in Brae, 
should be testing its third well 
on 2/10 about this time. The 



Dundee Kingsnorth. claimed to be the first independent 
British-owned and operated rig in the North Sea. On charter 
to the Conoco exploration group, it has now been motfri 
froia block 29/19 after an unsuccessful test to a new loca- 
tion a few miles away to make a second attempt to find a 
prospective oil-bearing structure. 


company would only confirm 
that operations are now below 
9i inches casing depth. The 
results will be watched with a 
good deal of interest in the in- 
dustry. The previous well, 
plugged and abandoned as a dry 
hole, was a considerable dis- 
appointment to the Siebens ex- 
ploration group after what was 
described as a " highly en- 
couraging " first well. 

Unsuccessful 

After an unsuccessful test on 
block 29/19. the Conoco ex- 
ploration group has moved its 
operations a few miles away. 
Its chartered semi-submersible 
rig, Dundee Kingsnorth — pro- 
claimed as the first independent 
British-owned and operated rig 
in the North Sea — is thus 
making a second attempt at 
finding a prospective oil-bearing 
structure. 

The block is thought to con- 
tain a 300-feet layer of uppei 
Jurassic sandstone uTiich. if 
proved, might yield recoverable 
reserves of the order of 300m. 
barrels. The first well appears 
to have missed the structure. 

Nearby, on 29/2. Placid Oil 
and Caledonian Offshore seem 
to have encountered one techni- 
cal problem after another. The 
well, which ha* now been side- 
tracked. was started on Sep 
teiuber 17. and us yet there is 


no real sign of an end of 
operations. The Venture l 
semi-submersible rig is still 
drilling w'hat could prove to ho 
ihe lengthiest test — and one of 
the most expensive — in the 
North Sea. Indeed, it is quite 
possible that ihe well may end 
up costing in ihe region nf 
$l0m. According lo industry 
reports Placid apparently dis- 
covered high pressure gas in 
deep Jurassic sands, hut Ihe 
significance of this find is not 
yet apparent. 

Shell is using Ocean Voyager 
to drill a second well on the 
Seagram Corporation group's 
14/24 block, close to the Clay- 
more and Piper fields. As with 
a previous operation, the cost 
of the well i.s hems shared be- 
tween Shell (which, with Esso, 
has adjoining acreage) and the 
Seagram group. So far, only 
non-commercial shows of very- 
heavy oil are believed lo have 
been enenuntered on the block. 
The Shell /Esso group is also 
drilling two wells in quadrant 
211. including an appraisal of 
the Cormorant Field on 211/21. 

At present there are 21 rigs 
being operated in U.K. offshore 
waters, although this number 
should soon increase with the 
onset of better weather. Never- 
theless. ii is thought that the 
average this year will not be 
much above 24 or 25 against 
last year's average of 27. 
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This Suryeyi/carried out thrpugh the Financial Times corre- 
spondents in 56 Muntries, was organised in Conjunction 
with indii^ar ^ ' Research. It compares the living 
costs for the visiting businessman and wilt be an invaluable 
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responsible for their levels of expenditure 5 


Order to Department IS ETB . 

Rnanciai litnes, 10 Cannon Street Londbn; EC4P 4BY. 

Please, send: me., ucapy/ebpies of the International Survey of. 

Expensesfpr the Traveling Businessman at £30 per copy. I enclose 
a cheque/pioMStaj order fdr:^:. ‘ . ■— 

Name, ; - •> ~ "y; -t- — - — — : — 

•ArMwftfitf- - ' ~ ~ ; 1. • 1 : — : 


Tha Financial Timas tid. : . Registered in London No. 227590 


Print staff to 
take pay cuts 

THE 215 employee? of Alden 
and Mowbray. the Oxford 
printers, are to lake a a per cent, 
pay cut which will save the com- 
pany £600 a week. 

All employees, including the 
managing director. Mr. Douglas 
Baker, are to take an average £2 
a week cut, at least for the uext 
13' weeks. 

For members nf the two print 
unions, the 'National Graphical 
Association and the Society of 
Graphic and Allied Trades, it 
will be done by adjusting a bonus 
scheme. 

Sherwood Zoo 
to be w ound up 

A WINDING-UP order has been 
made against Nottingham's Sher- 
wood Leisure Centre', which runs 
Sherwood Zoo at Hucknall. 

An official receiver yesterday 
visited the 200 to take an inven- 
tory and it is believed that the 
company's business affairs arc 
being examined. The order was 
issued after a petition for non- 
payment of £251 was presented 
by Gibson Waste Company, of 
Mapperley. 

The zoo’s director. Mr. Marlin 
Lacey, was unavailable for com- 
ment. Several lions and some 
hunting docs are thought to be 
still being kept at the zoo. which 
is now closed to the public. 

Flats go-ahead 

LEICESTER OTV planning com- 
mittee has approved a plan '10 

convert the empty Imperial Type- 
writer main 'works in East Park 
Road into 200 Bale. 
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Amoco 

Amoco 

BP 

SP 

Chevron 

Conoco 

Conoco 

Conoco 

Conoco 
Mobil" 
O ccidental 
1 Occidental 


RIG MOVEMENTS 

RIG BL OCK 

Sedco 1 35F 211/27-6 

Sodco 1 35 G 29/18-1 

Sedco 7 03 211/12-3 

Soa Quest 23/26-1 

Ocean Kokuei 3/7-1 

Britan nia . 49/12FD2 

Norja rl 9/19-2 

Dundee Kingsnorth 29/19-1 
Pentagone 82 211/19-5 

Sedco 704 9/13-12~ 

. Ocean V i ctory Pipe r 

Borgny Dolphin Piper 


OFFSHORE THE U.K. 


Lean time 


GRO UP ■ 
Pan Ocean 
. Phillips ~ 
'•Phillips 
• Placid 

-Ranger 

[Shelf • 

'Shell 

. Shell 

j Sieben s 

[T exaco 
. Texaco , 

• Total 

'Tran* Ocean 


RIG 

Odin Prill 
Gulf Tide 

Ocean Rover 

Venture 1 

Sedneth 701 
Ocean Voyager 

Sedco 700 

Stadrfll 

_Westem Paces etter 
Zeph yr 1 

Drifimaster 

Zapata Ugland 
Penrod 71 


BLOCK 

26/7-3 

49/11-1 

1 5/27- i 

29/2-1 (sidetrack) 

23/27-3 

14/24-2 

211/2 3-5 

211/21-5 

2/10-3 

15/16-6 

25/16-7 

3/9a-2 

15/84 


Tills forecast level of activity 
cannot sive mucii comfort to 
rig owners, who arc bavins a 
lean time at present not only 
in the North Sea but world- 
wide. It N estimated lha.t be- 
tween 70 and SO rigs, a dozen 
or so of which were earmarked 
Tor the North Sea, are lying idle 
throughout the world. Conse- 
quently. charter rates, as high 
as $35,000 a day two years 3 go, 
are now said to be between 
$18,000 and $25,000 a day on 
the spot market. This musl 
come as some consolation to 
offshore operators who are 
faced with escalating costs in 
virtually every other respect. 


All nf fhes e Securities have been sold. This announcement appears as a mutter of reconi on/ti 
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Further resistance to 1,000 level 


BY OUR WALL STREET CORRESPONDENT 


RESISTANCE TO the 3.0<M) level 
on the Dow Jones Industrial 
Average continued on Wall Street 
to-day. when the market again 
eased from the be?t. 

After ■ rising 4.36 lo 999.S4 in 
■ 4 he ’ first hour, the Industrial 
"ivtverage came back to 996 . »> by 
; for a net sain of L 49 . The 

..i.$S 5 S' AH Common Index 
'^'improved J2 cents io So4.09. while 
trading volume expanded 
shares lo 3-?.63m. com- 
Tired with 1 pm. yesterday. 

-iiv ■■Analysts generally attribute the 
^-iuarkec’s strength, which has 
.ttr^Ptoilnted to roughly 150 points 

Closing prices and market 

reports were not available 
for this edition. 

on the DJIA since the beginning i 
of the year, to optimism about the 
outlook for the Uj 5. economy. 

Mr. William Simon. Treasury 
Secretary, said earlier in the week 
that the economy was recovering 
faster than expected. 

But it appeared that some 
investors turned somewhat j 
cautious ahead of the Weekly! 
Banking figures to be released j 
late in the afternoon. The bank- 
ing statistics often provided ai 
clue to trends in U.S. monetary i 
policy and interest rates. ! 

Air Products and Chemicals ! 
rose S3 to SS2-,. 

International Minerals and 1 
Chemicals moved ahead S1J to 
$42, Manor SI; lo SS23. Fendix , 
S1J to SSI. Stauffer Chemical SI 
to S102*. IBM SI to S262;, and 
Ingcrsoll-Rand Slfr to SSPJ. 

Motors were Crm, while Oils 
followed a mixed pattern. 

Trinity Industries gained SIS 
. to S33J. Following a 100 per cent, 
ftock dividend and a raised 
quarterly dividend. 

Travelers improved SI to S32. 
as did Sears, Roebuck to £74} and 
Blue Beil to $47. 

Superscope were down $1; to 
Km;. 

Central and South West eased 
S: to $14;, following a biock of 
430,000 shares. Sony were up S', 
to S10 to 232.200 shares, while 
. A max rose $; to $5‘2i on 5S.700 
- shares. 

Petrie Stores moved ahead SI 
on a raised dividend. 

Tlie .American SE Market Value 
Index rose 0.13 to 104S7. while 
the volume decreased 60.000 
shares to l.TSlti. 


OTHER MARKETS 


Denison Mine* added SJ at S60i 
—it is anticipating high demand 
for uranium in coming years. 

Northern Telecom moved up 
$U to $35;. Pun Canadian 
Petroleum $1 to $22 and Dominion 
Bridge $1|- to SS2. 

Maftscv- Ferguson improved $}. 
to $30}' on sharply higher first 
quarter earning. 

PARIS— Irregular after heavy 
trading, reflecting the present 
monetary Fluctuations. . 

Banks. Mechanicals, - Oils and 
Chemicals mostly slipped back, 
but Motors. Constructions. Electri- 
cals, Stores anq Metals did well. 

Comptoir des Entrepreneurs 
Improved after reporting a 1975 
profit against a 1974 loss. 

In the Foreign section, Ameri- 
cans and German® Improved, but 


Belgians weakened, while Inter- 
national Oils were slightly, better. 

BRUSSELS— Mixed after active 
trading. 

Steels were mostly higher, non- 
ferrous .Metals mixed to lower, 
Chemicals steady. Electricals and 
Utilities gained ground. Holdings 
firmed, while- Oils advanced. 

U S.- shares moved up. South 
African Gold Mines followed a 
higher gold price, Germans 
improved. French shares firmed, 
while Dutch issues finished steady. 

AMSTERDAM — Market ad- 
vanced virtually across the hoard. 

Royal Dutch moved up Fls-2.S 
to l22.o. ahead of its final divi- 
dend and figures for 1975. 

Banks were mixed. 

Most State Loans firmed. 

GERMANY — Higher in lively 


Indices 
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US. STOCK INDICES 
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■Industrials tCompoHia 


Canada firm 


Canadian Slock Markets turned 
firm in active trading yesterday 
morning, when only Utilities, off 
ojNi to’ 237.11 on index, moved 
against the general trend. 

The Industrial Index put on 0.S2 
to 192.55. Golds 0.17 to S25.67. Base 
Metals 1.1$ to 90.02, Western Oils 
i si to 217.74. Banks 1.13 to 240.04 
and Papers 0.6S to 129.07. 
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INDEX 

Starting bass 190 August 31. 1973, 
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Volume 

.0.‘r*i 5.620 4.091 J.240 4.060 3.870 


1973-76 High 114.07 lK-« 

(20/2*761 <24. 2/76) 

1973-70 LOW m.71 70.74 

(9.1/761 /8a'70) 

*429 Industrials, t 425 Industrials , 50 
Utilities, 23 Rails- 

STOCK AND BOND YIELDS 

3far. 3 Feb- 23 Mar. 12 
1976 1978 1975 

lnd. Ord- yield pc _ 357 3-31 4-07 

Ind. Ord. p ‘c ratio .. 13.75 9 JO 

Lons-lerm Gov. Bds- 
per cenL 5.91 5 i. 6.04 


WEDNESDAYS ACTIVE STOCKS 

Change 

Stocks Closing on 
traded price day 

Sony t. 029.700 91 +i 

Lmon 574.0)0 Hi +14 


trading, following largo buying 
orders from both .domestic and 
foreign investors. 

Gains were mostly up to DUS. 
although Daimler advanced DM12 
and Karstadt DM10. 

In Steels, T&yssen put on DM2.7 
on its unchanged DM7 dividend 
for 1075. Mabntsnduui gained 
DM3. SO.' 

•Dresdner Bank pnt on DMS.50. 

Leading Electricals moved up, 
although AEG eased. Chemicals 
rose between DM1 and DM2.50. 

Domestic Bonds firmed, with 
the Bundesbank selling DM2^m. 
nominal of stock. Foreign Marks 
Loans were slightly easier. 

SWITZERLAND — Generally 
slightly higher, although the 
volume continued restricted. 

Interest centred on local 

Industrials, while Banks and 
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MONTREAL 


INDUSTRIAL INDEX 
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| Mar. ll! 

Belg'm <w{ MB. 70 ”! 

Denm’kffli' 100.98 

I 

Tranefl irf)j 74.1 

Gflrm’y (e } ‘ 812.B I 

Holland^! 10L8 \ 
1 1 

Italy W \ 83.87 [ 

Sp a i n Ml j 88.54 | 

Sweden tti 408.7T 1 

Switz’rild 2»7.4 ' 

(n »1 


■p»I 1375-6 137^6 

Tioua Htph 1 Lew 

109.60 fuLsT 29-07 

10020 ! 107.19 1 73.06 
lOiiva: iia/i> 
74^ ‘ 74J , 51.70 
! (3,'3'76l- i2/l) 
802.6.- 812.5 . 513.3 J 
illlirtej' i 2 rl> 
10L9i 107.6 : £3^ 
(6/31 »L'10i 

84.16 108.26 1 7/1.41 
( 21 / 2 ) (17‘lOi ! 
S3. 08 110-36 e£-Q3 
(22/4 j ItWii'Ttr. 

402.77 • 419.65 31AM 
■(BA 1 161 . <9'l| 
286.2 . 297.* . 206J 
.5l5;L-76; i 2 / 1 i 


JOHANNESBURG 


Mar. 11 Alar. 10 Rich 
203 0 203.5 2.18.9 

f !6'7* 

... 23.4 221.3 379.1 


1975-78 
Ch LOW 
8.9 1832* 

'7* (23/ n 
9.X 199.2 


CoMl 223.4 221.3 379.X 199.2 

1 12 Ii '9/121 

‘:9SS=IO0 ‘- Source: Raad Dally MalL 


OVERSEAS SHARE INFORMATION 


NEW YORK 


Mar. Mir. 

la 9 


Addrwo graph ~ 

Am* Life A Cm. 

Air Product* 

Aim 

Alf- " Alirminhim 
Alcoa. 

AXlettbeay Ldlm.; 
AUo^ueoy Power] 
Allied Chemical^. 
AUied Stocw-..-.' 
Allis Chalmar*..., 
Amu ... — 1 

Amend* Ben 

Amec. Airlines— 
Am sr. Brand* ... 
Amer. Bnmdoau.. 

Amer. Can • 

Amer. Cy snsmi d 1 
Amer. Kleo. Powr 
Amario'n Elxpresa 
AmerJlomrProrl 
Amor. Stcdlnl...' 
Amer. Motors. ... 
Amer. Nee- Gs*.. 
Amer. Standard. 
Amerlcaa Stores. 
Amer. Tel. * Tel. 

a 11 F.-- 

Arapex 

Anaconda - 

Anchor Hooking.. 
AnbMiser Bosch. 

Arnvco eteeL 

A^.A 

Asamera OIL 


Ammo , 

^.hl.Ttrl Oil...,..' 

Atl.iticfaXleld 

AVC 

A too — 

Aria i 

A TOO Products.. .. 
Bulk Gas Kleeu-. 
Book America—. 
BankersTrJi.r...' 

Barber Oil 1 

Beatrice Foods. 
Bwtoo Dlcktna’n- 

Bell ABo well 

Bendix--. 

Mmiw mi Con*.‘B . 
Bethlehem Steel.; 
Black & Decker... 
Boring— 

BoiM Cascade.....; 

Borden — -... 

Borg Warner—. 

Bran Iff lot...™ 

B rescan ‘A’ 

Bristol Myers — 1 

BrU.P«*.ADB....: 
Bmekway lilaes- 

Brunswick 

BocyrusBrie 

Bndd. 

Bulora Watch.... 
Burlington Kitm 
Burnnigba - ■ — — 
CalU Computer..- 
Oampbelt Soup... 
Canadian Pacific 
Canal JXandnipb. 

Carnation- 

CkmerS General 
Carter Hawley...' 
Caterpillar Tract* 
DBS 


leOorpn...- 

I * fi.fr....; 


Cerrifn Teed. ' 2 OT t ' 2 

Cessna Airoraft _ 254 ■ 2. 

Chase Manhattan; 29 Z' 
Chemtml Bk NT 351| 5. 

Chesebrgb Pond- 673* 5 

ChflMio $v*tont.. 55Ss » 
Chisago Bridgo-. 1 , 69 6 

Chrysler 19*9 21 

Clouts — 2 , 

Cine. Mdaenw- 285? , 2 

Citicorp 3? l 9 1 ® 

OitiB* service — 1 413a , 4 
City Jnsessing- Ui» 1 

Cm Cola- 1 863* 8 

Cries** Palm. — 1 283e 2 

iV JimH Alkman-i 144 : l 1 

Columbia 6 * 1 . —i 2ai| i 2 
Colombia Piet.-..! ^ ■ 

Com UsOootAoii Ilia 1 
CcmbBstwn Eng.j 384 ' | 
Omnw'tb lidi*on.| 28J* S 

Comwth Oil Hef 104 J 

Comm.S*teUite..' 29Ja 2 

Con.lid«MiN-^- 161 * \ 

Consol Foods i “ 0, 8 2 

Consol Nat. Gas. 264 ~ 

CrrasumersPowK | 

Ceotinencal las.- 28 >« . 2 
Umt mental OiL« 64 ® 

Continental Tele- Wk * 

Control Data j 24Se 2 

1 Cooper Indo*.— I 664 6 

Copper Bangs.. — l 28*4 . 2 


Mar. Coming (jIms....: 
’ } C PC Int'natioa'l 

— “ — Crane 

10’. j Crocker Nat I 

26*2 : Crr>wn2e)terfcacb| 
78|8 ■ Cummin* Enguiei 
24*4 Curtiss-WrigbL. ■ 
2 ei» . 

41l» 1 1> * n “ 

171 ' Dart Industries.. 

io ® : Deere 

sfj® ‘Del Monte 

184 Deltona 

504 1 Detroit Ldiaoo... 

I DismondShamrk 
18 J* : Dictepn*.<ne : 

107a ! Dwitel b^nip.^.., 
40i B j Disney iWalu — , 

29 Ja Dorer Corpn • 

55 | Dow Chemical....' 

26 4 |DreRcr 

2 i Du Pont 

35 Dymo Industrie* 

33 :. Kagle Plehcr 1 

9 j. East Air Lines-.... 
Easlman Kodak..' 
567* I 6 al«i ; 


«-! IEGAG : 

21 i 61 Paso Nat. Gas: 

7 il ELTEA. 1 

301* Emery Air Fr'ghl . 

V07 A E.jI .l..«...... 

Engelhard Min.... 

| 7 » tibjl 

a ; 4 ! taxon : 

Fairchild Camera; 
. 7 . fed. Dept Stores', 

Sii® Firestone Tire ; 

Fst. Nat. Boston,! 

| Klexi-Vsn 

Flint kote 

;?T 4 Florida Power— 

Hit "«* '■ 

484 F-H.C 

334 Ford Motor , 

281] Foremost -Uck__i 

22 I 4 Fozboro i 

577* Franklin Mini-... 
224 FreeporsMindnls; 

684 Froebauf j 

24 Fuqua Industries' 
47 

244 G.A.F. ' 

274* Gsnnert.. 

, Cien. Amer. Idt.. 

$74 |GATX_ | 

?? * Gen. Cable. ' 

f* • Gen. Dynamics..., 

124 j i;; en . bleetnc 

69 I General Foods,...! 

i General Mills—.,., 
114 I General Motors ... 1 

324 ■ Gen. Pub. Ifril ; 

16 - j Gen. Signal 

£ 64 * Gen. Tel. Elect... 

154 Gro- Tire 

7 | G enesco ! 

394 ( Georg;* Pkciflc... I 
1034 j Getty Oil ; 


Gillette ' 

Global Marine.... 

Goodrich B. F.._ 
Goodyear Tire....i 

Gould 

224 ; Grace W-fL...«. 
®f l - Granil Union......' 

Gt. Allan PMTea. 

! Grt. North Iron,. 

*4j jGreyhraind : 

I ii roller. ( 

2D l Gnmiman 

£5 I f lull A Western... 

29 4 ‘Gulf (Ml 

33 lj j Hal tibuiton^. 

574 Hanna siloing....' 

34 7 q ! Harris Corps 

694 Heinz H. J 

204 I Heller iW.E.l 

2 Heulileui ...» 

264 

3l3 4 Hea'lete-Psekard 

414 Holiday Inna 

j li g Howtwtnhn 

864 ! HonoyweJl - ■ 

28* 1 Hoover — 1 

141 . j Household Fin...., 

j Horton K, F | 

. 1 C Industnoa.... 
24 1 ICN Phnrmac....; 

74 ; IN A 

119« 1 logeraoll Kand... 
37&a ‘ Inland fiteeL....... 

395 * ; Inrilco. I 

lOJa 

2878 IBM ; 

lnj IncL Flavors 1 

203 Inti. Harvester. . . : 

•t&Js IntUiin A Che® 

20 IntL Nickel : 

29 IntL Paper 

634 ; tnrt.Tri ATri- 

144 Invent....- • 

23S* I own Beef..... 

664 I IU international 
23 4 j Jim Writer.-- 


| -lotias Maonlle.. 

| Jobnsou Johnson 
| Johnson Control. 

; JoyManulacrur'g 
: Kaiser Alumin'm 
■ Kaiser Industrie* 

l Kaiser Sreel 

. Kay. 

hiennecott. 

Kerr McGee- 

Kidde Walter—.. 
j Kimberly-Clark..! 

! Koppera 

i Kraft en 

1 Kresge 

Kroger Co 

I Libbey Orr. Ford, 

1 Libby McNeill.... 
LtggettAMyeraB. 

Lilly l Ell).- ! 

IJtton luduK 

T/x-kheed-VJ reran 
Lone Btar lnds... : 
Long Island Ltg.. 
Louisiana Land . 

r/Ubriroi • 

Lucky stores 

L'kca youugMVn 

Mac Mil Lon - ' 

.Uacy E. H 

llrra Hanover..... 

Mapco... 

Marathon Oil 

Marcor 

Murine Midland. 
Mars ball Field.... 

Msv Dept. Slow 

MCA 

UeLroty 

McDermott.— 

I UcOunnelllMug.. 

McGraw 0UL 

Mere* - 

| Merrill Lynch....: 

1 mum : 

I MiniuMlneAMtc’ 

! Mobil Oil 

I .Monsanto 

Morgan J. P 

1 Motorola ■ 

: Murphy UU 

j Nabisco 

| Nalco Chemical.... 

I Naramal Cut 

I 

.Nat. Diacillera-.. 
Nat. Service lnd. 

National Steel 

Natomas— 

NCR 

j Neptune Inti 

; New tuidand Kl., 
1 Ne» England Tel' 

| Niagara Mohawk 
; Niagara share.... 

1 N.L induntnea.. 
NoriolkA Western 
North Nat. Ua» .. 
N tbn Stales Pcrr. 
Nsltwatt Airllnra 
Htbire at Bancorp. 

Norton Smuro 

Ucctdeocal Petrol 
Oplvy Mather... 

Ohio Hdison ’ 

Olin 

Ulis ElesMor- | 

1 

Overseas Ship..../ 
Uvena-Conimg 
Owens Illinois — ' 
Pacldc Gas 

Psc. Lightuir— .. 

Pac.PwT.ft u.... 

| I'anAmWorklAir 

Parker Hanaifln 

Penn Central 

I Penn Pw4 U 

| Penney J.C— 

| Penosbtl 

’ Peeples Drug 

PuoplbtGaa. 

PepsiCo. : 

Perkin Elmer-... 

Pcl 

Pfiier. 

Pnelps Bodge.—, 
P hi la d elphia El 
Philip Stoma— .1 
Phillips Petrol* nr 
Pickwick Inter...! 

Plliabuxy. I 

Pitney Bone* — i 
Pittman ....... 

We*wy Ltd AD Hi 

J Polaroid 

S ! Potninac Elec 

j PPG Industrie*... 
1 Procter Gamble., 
j Pub. w*r*. fciert. 

I Pullman 

Purex— 

Purolator 

Quaker Oat*. 

| Rapid American.. 

1 Raytheon 

BCA i 


Reading - 

Republic steel....; 

Kcrlon... — ...I 

! b'eynokis Metals.: 

J Rcynolda K. J .... 1 
I Kicb'son Jlenpll.! 

1 Rockwell Inter— 

| Kobrn A Hasa I 

I Royal Omen...—] 

I Uuas Togs j 

salewav Stores.. J 
St. Jo« Minerals-; 
Sr. Beets fMpar—> 
Santa Fe lnda — j 
Saul Invest-...—! 

Ssmh lnds— 

Sotallta Brewing.. I 
Schiu m bereor— J 

SCM i 

Scott Paper. | 

Scorill 11 Ig. ;..J 

Scudd’r Duo I'estJ 
Sea Containers... 1 

Seagram 1 

Sea tie 1 G.D .1 j 

Sears Roebuck.... 

SBDCO 

Shell Oil 

Shell Frans port —. 1 
Signal 

Signoie Corp 

Simpiiuirv Pat.... 

singer : 

solitnui ‘ 

Southdown ........ 

Southern Cal. M 

S. mtUcrn Co • 

ath n. Nat. Bea.„ 
southern PnciAc. 
Soutberu Railway 

•MiaLnuim 

Sperry Huteb ■ 

Sperry Rand 

Sian-laid Unods. 
Std .1 lil Call torn la 
SkL Oil Indiana . 1 

Std. Oil Ohio 

stautrCbemioalJ 

sterling Drug 

Srudcfaaker — 1 

Sun Oil 

Sundatrand - 

Uyotez ■ 

Tandy - J 

Technicolor.——! 
Tektronix ..— 

Tried vne — 1 

Telex! — .... 

1 'enneeo.-. 

Teaoro Petroleum 

1 Texaco - 

Tex&agult 

I Texas Inn Cm 

; Tcxa« Oil ft Gai. 
Texas Utilities... 
7 1 me. 

rime* Mirror..... 

Timken 

Trane ; 

I Transaraertca .... 

! Irani Union 

. Transwav lolVnl 
1‘rans World Au; 

IVaveiera— ■ 

Tn C -mti Dental.. ’ 

T. K.W . 

30th CennurPaz: 
UAL. 

U Alt (JO— , 

UU 1 

UOP 1 

Unilever Ltd. ‘ 

Unilever SV j 

Union Bancorp—; 

Union Carbide J 

Union Commerce 1 
t own Oil Cell ...' 
Union PaafiCy-., 
UoMQanicriim — -1 

UN I ROYAL-. ■ 

j ruiini Brands.-. 

United Corp- 

US. Bancorp....... 

lid Oypauin- 

CS. lndustriM-..l 

L’S.eiioe 

US. SieeL 

Li. Tec&nnlaEles... 

USM 

UlrIi Inti ' 

fV Indimnet ' 

Virginia Elect— . 

Walgreen — t 

WarneT-Commn.d 
Warner> Lambert! 
Writo-Fhrpj. — ! 
Western BancocpI 
WenLemN . Amet .1 
Wealern Union../ 

Westlngh's Elen-; 

WoM-vaco. 1 

W ever haeo »«■,...[ 
Whirlpool —— — : 
White Cons, ind* 
Wilihuna On....—' 
Wisconsin Bled..' 
Wool worth...,..—: 

Wyly — ' 

Xerox — 1 

ZSfl tl l l— M— im— t 


Indices and base Oates (ill base values 
100 (a) Belmas &£. 51/12/ S3, (bi 

Copenhagen 5-E. 1/1/73. (d) Paris Boone { 
196L <e» Commerabuk December 1953. | 

«n Amsterdam Indnstrlal 19TB. igl Milan 
3/1/73. (b) Madrid S-E. *1/12/74. (M 

Stockholm industrial 1 / 1 / 68 . (m> Swiss 

Bank com. 31/12/0. <ol Unavailable. 
<h Hans Bank 31/7/SC. I Straits 

Times 1 K 6 . (Ci Closed, t Adlusted. 


Investment premium based on 
$2.60 per £1—102} % (10^%)- 


Mar. I Mac. 

Slock • 10 J « 

Zenith Radio 393* , 385 g 

Chile 3% 1993 874 ' 874 

Pern 3^ 1993 tB5 195 

U.STreas^K1974 11004 T100* 

ir.$.Trew.ni980: t 884 t8Bi* , 
U t>Trea»4JlWf 6.?o 1814 T814 

V&. 90 dav«btll?:4.954a(496X 


MEW YORK, March 11, 

Insurances remained neglected. 

Ahxsuisse Bearer firmed on 
foreign buying. 

Dollar stocks improved in fairly 
active dealings, Dutch Inter- 
nationals were very steady, while 
Germans showed minor gams. 

MILAN— Mined after failing to 
follow through Wednesday's firmer 
trend. 

Bonds were lower. 

OSLO— B^nks were well main- 
tained, Insurances easy, while 
Industrials and Shippings were 
.quiet. 

VIENNA — Generally steady in 
livelier activity, with Banks and 
Insurances slightly higher. 

COPENHAGEN— Higher in fair 

dealing. Banks were slightly up. 

HONG KONG — Sharply higher 
in moderate trading. 

Jardhtes were up go cents to 
SHK26.40, Wheelock “A" up 20 
cents to SH K^^5. Hong Kong Bank 
30 cents to 5HK2L30, Hong Kong 
Land 15 cents to SHKS ^5; Swire 
^dfic “A" 10 cents to SHK10.80. 
Hutchison 10 cents to 3HK3.275, 
China Light $HK120 to SHK22.S0. 
and Hon g K ong Telephone 70 
cents to SHK2329. 

JOHANNESBURG— Gold shares 
firmer. 

Copper producer Mavrina rose 
15 cents to R3.35. 

Industrials were steady. 

TOKYO — Slightly higher, with 
late profit-taking curbing the 
initial upswing, volume 250m. 
(210m.) shares. . 

Electricals firmed. Seny moved 
up Y15D to 2^00 on active 
foreign buying. Pioneer rose 
Y100 to 2.700. TDK Electric Y60 
to L500 and Alps. Elec trie Y58 to 
985. 

But Trading Houses continued 
to decline, while Constructions, 
Foods, Resource shares and Non- 
Ferrous Metals were mainly 
lowe r on profit-taking. 

AUSTRALIA— Generally firmer 
in quiet trading, with Mining 
leaders recording the strongest 
gains. Improved metal market 
prices overseas influenced market 
sentiment. 

CBA rose 9 cents to 5A2-91, 
HIM 6 cents to $A2.$4 and Peko- 
WaDsend 10 cents to SA5.54. 

Energy stocks, particularly 
Coals, were actively supported. 
Utah tonched $A11. while Thiess 
advanced 17 cents to 5A2.12. 

Cons. Gold Fields rose 10 
cents to SA2^5, Woodside-Bnrmah 
2 cents to 8AL11 and BHP 12 
cents to SA7B0. 

Leighton put on 4 cents to 
70 cents but Lend Lease shed 
5 cents to SA2JJ5. 

Sugars were strong, with CSR 
up 10 cents to $A4. 

Philip Morris moved up 20 
cents to $AS and Herald Warrants 
12 cents to $A2JL2. National Bank 
fefi S cents to SA2JJ5. 


Sterling gamed ground In the', currency snake, but there was 
foreign exchange market pester- further evidence of. support for 
day. after recording a furthra • the ' franc by the- French 
'record depreciation against other authorities. : , .. . 

major currencies in early trading. Grid fell.Si.to MWi-IMl^and 
There was further evidence of the krngenand finfahed a TS13^ 
Bank of England support for the 8139$ .. (£71-x-V . (kna estic 

pSnd at iS lowest levels. ■ 

Sterling opened at 513075-1*9?^ 

and remained fairiy depressed m ~ e£ Ce - nt ^ international dealings. 

early dealings, but rumours or a - „ . . 

possible increase in Bank of it — ■ "Z 


EncLacd Minimum Lending Rate - ■- ^50 Spet.finhw«=i j. 

at to-day’s Treasury bill tender,' ; •. 
may have helped towards the • . m- iatfftnHLir 

Lmprcrt'einpTrt to $ 1 . 9330 - LSMfl. for v - . Ill gy|Jj pjj^f 

a gain of 2.273 cents on the day. ■ > . V 
The pojmd's trade-weighted- -- ■..jjfc M 

average depreciation since the.-. . F An 

Washington Currency Agreement-. . . " t 

of December 1971, narrowed to - ‘ 4 . 

33.3 per cent from 3SB per cent * 1 ' ‘ 

previously, and after, falling to I ijf 

SA2 per cenL in early dealings, : ^ . mi 

and 34 per cent at noon. * 130 — — -IJF 1 

The rumours about MiJt badv .... *. Hf* 

largely been discounted by the: t.'-. * / .- . ■ 

dose of business however, since., H 

this would appear to be. at van- ^ - j. 

ance with recent official policy,-^ oro- 

and it is likely that the major ^1 ,.J i -.T 

factor in sterling's improvement' . - Oct Nov Deer dm'Ftfc- Mk- 

was a determined stance by the ji — - J . ' - ■ :l — . ...i . ! 

Bank of England to support the . 
pound at around the SLSl leveL SPECIAL DRAWING 
Discounts on forward ■ sterling 
tended to widen, -with the three- RIGHT RATES 
month forward pound finishing at r - = — a 

220 cent premium against -the ^ • ator - 10 I 

dollar, compared with 2 cents ! q.boooqb | 5555534 

preuunm on Wednesday. . u.s, l.ieoci i 1.16076 

The dollar’s trade-weighted urigUariue-| 46.6998 | 45.7107 
depreciation ‘since 1971, aa DetwflcbgH»rhj g-g79O0 j g- ggggg 
calculated by Morgan Guaranty, Sm^SoS ! t»Sro 

showed little change at 221 per j AIMeierai 1 549 .GS 0 j 349.53 1 
cent against 220 per cent; 3.11104 ^ 3.11420 

previously. The dollar's improve? Bwediafi krone 6.10000 . ; 6,10734 
ment in terms of the West Hwi»» trana-^J • 8AB806 { 2 mtsaa 
German D-mark tended to ease VajBW m ^ cazTttxStl8 ^ 

the pressure on the french sds u nlcoiit wi 19 tbe m u gahi io ari 
franc within the European .Monearr Pnad in WastunKoo* 

EXCHANGE CROSS-RATES 

Max. 11 | Frankfurt . N'ew York : Pxri* ;-£ruiwl* j I*radan !A.'*ten*ra‘ Zurich 


60LD PRKE 


Oct Nov Deer Jm' F>h' Mv j 


45.7107 

2.98466 

525940 

227270 

349.331 


IFrankfnt . - ! 

'9. York r 58^7-89 ‘ 

1 Paris 1 178-425 j- 

Brussels..! 1S-55 - -*! ■ 

T — J— . IXLilAl I 


8i78579 * 

e^4S^5595i 
39.05-®' ; 
1.935-936 . 
2.6972-37 
2^g7-eea ; 


Faria [-Brwria j Irfndcm ’A'atertaiai Z urich 

SILSShn • 6M \ 4.94-S6 [ 95J6-6* I 99.73-33 
22.04-C& 2^31050 7lA 23O-026D 37.1E80 J 38J7&E0 
- — lM6348fi 8.7Z-TB ;l£8A-l69A. 175.31^75 
8.71-73 - 7626-41 j 14.71-74 15^2-35 

8JCB-81S ' 76.75« i — — fcZMZ !6J30WHi 

SB^&MCe: aaX6^>5 &JB3M5 ! - 

562661 I 1 4.694AO 9&ES6&95) — 


C^. S is MoetreaL UJ6. 8=98^64 Canadlaa ceota. 

Canadian S in Xex- Tat* SC=lfiL5254 P^i. cents- P.8. 6 to tfQaa S02.1D. 
Sterling in Milan 1555.50. 'Bates tor March KL 


EURO-CURRENCY INTEREST RATES 


Mar. 11 1978 ' SterUog P.S. Dollar! Dollar 


I Dutch 
Dollar Guilder 


I tSbort tens ... I 
7 days notice; 

Month ■ 

; Three months, j 
Six month* 
One year.. 


94-1* | <7 a ^48 
10- T03a> 564 

10-101;' S5g-&7| 
104-11 . 64-t3# 
114-1178 Bsb-738 


/4-«4 

as 

|{38-97a 
978 -WiV . 

TOJ4-1flTS 1 


| V. German; Swf s* 

j marie i feme 

j } S8-&a 

| ! a »* 3 8 

!. 87*438 ' U*-15a 

! . lUrlii 

■ 43«-41» j 

I m i . S3b44 


Boro-Frendi deposit rate aor xmiUhle. 

Lnnser-cerm Eurodollar depashs: Dm years fI-71 per ceot; three years 8 *-Sj 
per cent.: four rears 8 S-SI per cent.: five rears 8 l-$i Per cent. 

The folio wins nominal rates ware qtmtod for Londoa dollar certiflCMes on deposft; 
one month 33 b- 51» per cent.: time ombUu SWI per cem.; six masths 041 per 
cent.: one year B^w-T 1 !* per cent. 

“ Rates are nominal riersme rates, 

v Short-term rates are call Ter Merlins 05. dollars and Canadian dollars, 
tewtays’ notice for euMers and Swto-france. . 


Goal Bu 2 toa. ; 

OrABloz^^SIoak-l^'SliZ 5 *-!^^ 

XoaiBggt'gyKiAOO 

-£ 69 - 990 ! !« 08 , 836 J 

AlSenxxm&'gSlSS.eS *7M ; SO 

• “ ,^£69-XaB1 r.£6fl.538J 

. Goa Com a-} j f 

SSJ£^*M 7 ^I 39 kSi^ 54 ' 13 M» 

■ . iien-Tzi. rjwiVHhsi 

S«r 6av¥gna^CS-a7 . 8454-4712 

vC«34-S44) l ^ 2a> *'2* 3 * ) 
Old SovVgm-d46-4e IM3«?-45ft 
. rf£ 235 ** 24 ? 4 J .;02h-93Hi 

Gold Catna._ 
ilnkra'iln 1 

Kttraeswid_:St 3 fiV 1883 * $ 187,139 ■ 
LC 703 . ; C 7 14-73 S) 

SewSrf vr 1 gna- 8461 i -46 4 . i > 46^-464 

- ,,.mia-A 4 i 

OH StrrVjrtt. 1*425,-044 1*424-431, 

!.£2g& 2 t*| -'JC 924 I 2 IS) 

yaStth*. S2S 1-224 S22D-8Z3 

9 IO Eagles S 10 &- 1 U 9 4107-110 

fa Eaeira.^.-376-79 >$77-80 


FOREIGN EXCHANGES 

■ i .' - Ma«k«a2aHB - 
Har. U ;B m t " ■ ■ '. ; . 

1976 . D»y^ 

% ~ Spread ... Clow 

.VetrTodk^ slsiil^OTB-LUWIASW-IJWfi 
Montreal SS»'1.BIfflMAB80 1J0B0-1A0M 
Amsterdam 1 . 5.15-5.23 i ktl-LB 
PnrrarH tfi I 75.49-77.80 | 78.J5-7S.M 
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"■ • • With the first of the new National Theatre’s three auditoria opening on Monday, 
H. A. N. Brockman reviews the building's architectural achievement 

Applause for a superb production 


ci--Po«»cki- * rnwuberof 
Viard of the '‘‘Shell-; Irani-, 
nd Trading Companyrsuice 
-•s to become chairoait.frbm 
. .t;-- He" will 'coqtWtie an- 
■- ing director of the Royal 
, Shell Group of companies. 
Wk McFadeean Retires as 

' ; 4ji from Jime-30,~theiiafe~ 

■„ ‘ retirement as a -managing 
; :«r ; of the - Royal Dutch/ 
*c. Group of eempanws. . Sir 

• will remain on" the Board 

“ • -eh he has been a member 

1964 . and-, chairman . since' 

. 

• Ricbard H am has Joined 
NATIONAL STORES- as 
ty director. . He' was pre- 

- development and invests 
aiTTeyor with Sim Alliance- 
Midon Insurance Group. . 

- ■' - • 

Norman Ayer*, iirecior of 

has joined the'. Board . of 

t CARAVAN- ; 

*7 •.-•..*• 

• 'Bill Sellar* has been 
ted mana ging director. of 
3R0THERS. part- of - Bra 
* 1 as/. ' Be lakes.' aver irons . 
rtfcnc: Sanders, ' whp . has 
•' a» managing. . director but 
mam on -the Board.'. 

' : it • 

Alastair O. lambic, ship-, 
e -daxecVoT - ol CAMMEL1- 
SHIPBUILDERS, -has-been 
. ed senior executive dtrec*- - 
"h , oyerali responsibility for 
idil relatiotjs and .personnel 
; in addition- to shipbund-- 
erBtiona. Mr. : Michael- J. 
•- i : has become-, production 
r* • responsible ■ io' -Mr. 
: for : '- ship- .‘.construction, 
control and: commission: 





ensieUi Preston. a : director 
LAND BANK for SI years,. 
Stephen- Barman, a direc- 
17 years, will not. seek 
. ion to 1 the Board ! ':at the. 
meeting on April 7. . • . 

★ ■ 

- !. R. Sims bnd Mr. .IV F. 
,uilh h»f been appointed 
Board of the DELTA 
COMPANY. Dr; Sims is 
...in of Delta’s elcctriial -divi- 
d Mr. Abel Smith, chair- 
its Astbnia division. 

• I" - ’T 

J.;; J., TriififfelL . assistant 

K CONTRACTS 


Mr. C. C. Pocock 

managing--- dtrector. of, ' .DAVin 
CHARLES/ has retired from the 
company by ’ mutual. - consent to 
de rote: more time, to his private 

business interests. 

'• •« .. " "■ - 

-. - Mr. Geoffrey- Fr Smith ha« been 
appointed managing director ni 
the engineering services division 
of -JOHN E. MTLKHJER AND t'J.i. 
Mtj John"- Gal Iyer .has. ..'become 
general manager' of that division. 

■' . . 

.;'Mr. r Xes(fc Dobson -'has been 
appointed ; »; -nonexecutive. direc- 
tor of SERCK. He is chief execu- 
tive of Monenco Overseas and is 
also .a non-executive director- of 
McKecfanie Brothers: - 

. . *. .. -. - .. 

. Mr. Lawrence - -Fordhant has 
become managing - . director of 
AGA WELDING in place ot Mr. 
Stig-Erik Erikson ' . who . . has 
returned to Sweden to take up a 
new management position. As a 
result of Mr. FbrdhamV appoint- 
ment^ Mr. John Sevan. national 
sales manager, becomes respon- 
sible for all direct' and indirect 
sales operations. • Mr. John 
Walters has been made' markpt. 
ing services manager.’ 

. _ T> . ;i . 

M ra. Dalaey • Kwiriig has Ven 
appointed a . membOf. of thp 


C ENTRA L ARBITRATION COM- 
MITTEE, Department . of Employ 
merit. . She was nominated for 
membership -of the CAC by Hu? 
Adrisory Conciliation and Arbi- 
tration Service, a* an employers 1 
representative. Mrs. Ewing is 
, group personnel adviser, Brooke 
Bond Liebig. 

k 

Mr. Ian Spooner ha* . been 
appointed secretary of PHOENIX 
PRESERVATION, a member of 
the rtioenix Timber group. 

★ 

Mr. M. ' Andrew Halndcj has 
been appointed vire- pres idem 
find general managrr. SANDERS 
DATA SYSTEMS GROUP. * 

* 

Mr.. M. Harfccr has bernmp 

• marketing director of CRANE- 
AID SERVICES. 

★ 

" Mr. -T. Gore and Mr. It. K. Sied- 
. man haw been elected dirermrs 
of J. H. MTVET AND CO . a sub- 
sidiary of Miner Holdings. 

. -k 

Mr. Hans Thjklcr has joined 
the rard division of A.lfERlCAN 
EXPRESS COMPANY as regional 
viee-preside nr— -markcrine. Europe. 
.Middle East and Africa. 

* 

Mr. R. V. Edwards has joined 
the ALLIED POLYMER GROUP 
and hsts been appointed terhnical 
director of Beaufort Air-Sea 
Equipment. He rakes up bus 
appointment on April 3. Mr. 
Edwards worked in the search, 
rescue - and survival field for 
many years' at the Ministry of 

* Aircraft Production during the 
last war. He then joined P.FD 
Co. in a technical capacity, later 
becoming a member of the RFD 
Board . and technical sales : 
director. 

Mr. Brian B. G- Jeffery has been 
appointed managing director or 
EMI BRIGADIERS iPTY.i. report- 
ing to .Mr. Clive Kelly, managing 
direclor. EMI Holdings (South 
Africa! Pty.' Mr. Jeffery, who 
joined E.\I1 in 1939. was managing 
director of EAR in Denmark from 
J96R to 1972. His most recenl 
position vas general manager — 
D K. Repertoire and 31arketin«. 
EMI- Records._ Mr. Alberto 
Cardona has become deputy 
managing director of ESU-Orteon 
SA. Spain. . . 


MR.-. DEN Y.$L' Lasdun, ilte new 
.National Theatre's architect, 
P4.ve . it as his opinion in a 
recent television interview with" 
Mr. Peter Hall, that the lan- 
guage of architecture is now 
non-existent and must he re- 
discovered. Small wonder that 
the public is ’still puzzled by 
almost any building which now 
goes up. with the exception of 
.the most banal with- which most 
people have now become so 
familiar that they are hardly 
even shocked. 

It is the building^ nn which 
most intelligent and construc- 
tive thoughts have been 
lavished rbai evoke the public's 
anger and alarm- This is hardly 
surprising since such designs 
are based, as Mr. Lasdun says. 

on the absence of an- architec- 
tural language. 

So what are w« left with, ex- 
ternally? Perhaps just massing 
and Ihe choice of materials. 
The external appearanre and 
effect of such an important 
building a'* the National 
Theatre frhe. firs! of whose 
three auditoria. ilic Lynleton 
Theatre, opens on Monday) is. 
therefore, of paramount conse- 
quence. particularly because of 
its magnificent sile ou the cen- 
tra! bend of the Thames and its 
whole influence on that river- 
side environment, in spite of 
inferior neighbours. 

All the best 

In my view, this building is 
the sum of all ihe best which 
has come out of Ihe completely 
new attitudes to modern archi- 
tecture which, stimulated by 
the torch' -bearer Le Corbusier, 
arrived in this country in about 
192S. when Lc Corbusier's book, 
Vrrs un»’ Archnecinrn, was first 
published here by ihe far- 
sighted -John Rodkcr. 

Although this theaire was con- 
ceived from ihe inside nui wards, 
ihe public will asw-s ir from 
tin* outside in and the fir-i l lung 
ihat strike* the approaching 
viewer crossing Waterloo Bridge 
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warn. 



•-master 




is the utterly unashamed use nf 
concrete. Reinforced concrete 
is ihe major structural material 
of this century and its use here 
is logical because the architec- 
tural conception of this build- 
ing. wiih iu deep cantilevered 
sheltering terraces and its need 
for solid insulation from outside 
noise, could not have been con- 
structed from anything else. 

• The architect must, there- 
fore, justify to the public his 
use nf rhis normally unlively 
looking, and in this case cru- 
cial; material. • Tu have built 
the Theatre with stone would 
have been ton expensive. To 
have faced it with stone would 
have been rn deny the proper 
expression of the’ mass, sn 
foreign lo any masonry designs. 

Mr. Lasdun's justification, 
often repeated, is that the par- 
ticular const iiucnts or tins 
concrete will produce in the 
Ions run a wealherert textural 
resulr which will -.uecessfully 
contrast tnot compare) with 
stone. F\cr since the ureat 
fly-lower Ira-, risen above its 
spreading surroundings people 
have had doubts of this asser- 
tion- The texture and colour, 
however, arc most successful m 
m’y imnrl. and greatly assisted 
by the real dual wall pattern of 
horizontal, opposed in the 
u«uat v^rii-nl. ^hollering. Bui 
only time p»n show whether the 


imped for result, will be 
achieved. 

The asymiweirical mas?! ns nf 
this Urge complex ts splendid 
Yet. when the building moves 
around, a* it does to the 
observer who forgets his own 
movement during his peram- 
bulatiun. the building ma*s 
suddenly falls- into a com- 
plete and even" slanting 
symmetry when seen from 
due west on Waterloo 
Bridge. This is similar *o ihe 
effect arrived at hy ihe appar- 
ently asymmetrical- goihic 
cathedral* which, when com- 
pleted. invariably a due veil tins 
perfect symmetrical balance 
from east and west. 

I cannot judge ihe interior, 
for this must be experienced in 
ils living function, and then noi 
properly until all threp theatres 
arc a i work. There i> this that 
can already be said, however, as 
I saw Ihe main entry and 
approach Through ihe foyers 
only a few month.- ago. Herr 
Ihe scale is grand and promises 
tn he even grander when colour 
and people throng these -paces. 
I was reminded of Piranesi’s 
greal Dig his of imagination :n 
his etchings, where scale is 
over emphasised by ihe u-e of 
the human figure at ahnut half 
tis normal sire. In the National 
Theatre, scale will provide 
its own justification without 


adventitious aid 1 -. 

Mr. Lasdun's work has 

ihroushniit ihe years been s 
preparatory exercise for this 
last — from hi* small house in 
Newton Road »«f 193S. to Ihe 
Ko>a! College of Physicians in 
Regent'* -Park, aninng many' 
other buildings or distinction, 
each having learned from ihe 
ofhpr with a remarkable con- 
sistency shared by few during 
this chaouc age. 

Tn the first National Theatre 
scheme pioducvd hy Mr. Lasdun 
on i lie river front of the vast 
Shell Building he designed his 
theatres mi each side of the 
tower hack ground, bringing the 
composition down in a broad 
valley ' complex of public 
terraces which, together with 
their complementary " hills " on 
cnher sid-. pm the Shell build- 
ing into the position of a sub- 
sidiary hack-drop. Nevertheless 
he prefern-d the subsequent 
(that is present) site as giving 
greater freedom of expression 
wit hnut th” dominant hack- 
ground which he had so suecess- 
lully subdued and affording an 
even greater opportunity for 
flip participation of people in 
the visual success of the whole. 

His eoucvrn with the people 
with and fur whom he js design- 
ing is parammim; he never fails 
to give Mr Peter Soft ley. his 
partner, rite credit for his share 


lm.' Xirfc 

in ihe work. To Mr. 1-asrtun. 
architectural principles are 
sarrosann, hut. as he main tains, 
any good architect will com- 
promise until the point :s 
reached where hr must stop. In 
the Physician's building, for 
instance, (here is a background 
of treasured possessions winch 
the occupiers were loth in 
Mirrender to a modern 
decor. 


Ornament 


Then what ahmil architectural 
ornament? The ornaments of 
the National Theatre will be 
people, he has said, and it is 
people that come first in these 
three auditoria. In the Olivier 
Theatre (seating 1,150) in 
particular, no member of the 
audience will he looking at 
another member. The view will 
be concentrated on the stage 
from which ihe actor's view- 
can. because of the bowl -like 
configuration of the auditorium, 
see and thus command all 
without amplification aids. 

Mr. Lasdun's reasons ' for 
becoming an architect were his 
desire to work in a field where 
the abstract ruuld be combined 
with ihe practical— a vpry 
surrinrt description of the 
purpose of the architect as a 
creator in this tpr-hnnlmriral 

rlimate. 


hephard, Hill wins £2.3m 


ARU. . BILL AM) CO, trucks far use' on operieasT. -miit- 
”“*ton, .Middlesex, bars' been ipg’ - operations throughout 
. a contract worThahoui Britain. The, new vehicles-- .will J* 
by the Southern " Water delivered by early r977., 
dy for construction" of .i 

£ *V ■.fiijJ’Sf r£l£SS JOHN - liAING CONSTRUCTION 
rruorih ? atem ■■’Sam- has received a £LAm r ■] cojUract 
fl from --the fJKafoii Boconcb^mf 


>urhvctiirn . i- < . V - 3 nUBNBK OS»WBl>incm <11 *Cll- 

wnorsnire. . .. hanif Middlesex. Eighly-eight t\vo- 

4 VC F vufiRT ' vri FIX and ttireerSlorcy djk-ellings^ com- 
oSmS? prisiftft 16 houses, two bungalows 

rm of the Barclays &oiipi «tes, and, 16 flats, make up this 
led a miiHi-miiIinn_ pmm<L firet -jha-'e. .which will accommo- 
r contract ’ with Borg- V P to 3 /° ^ op,e La, ^ s 

Corporation for a’cfiemi-. wiU aBo constnict; a com mum ty- 
it which i* being. - built hall, pud all roads and external 
. . tn another sited at.^rvi^® 5 - - ■ ’ 

iouth. south-east -^■Scof-' Jr 

ic plant- Ik being built-to n«ORGS WIMfEY AND CO. has 
• e ’y ^ 5 . 1 A contract worth £8fi0.00ft fox' 

01 ABb piasnck, k' 7 own _ CPJlttflJcl j r)n or a conrpuler centre- 
lar. These ^are engineer- (or xha Romh West Tha mes 

Vh» S mDwirt n? ™ Regional Health Authority - at 

»^3E25TS"iSS^ |^f ela ,lospi,ai ' TMB "e- 

. business pnachirtps. and. * 

• frame^'otk.'. - . * 

★ - — SOYEX MARSHALL. Carlton,' 

T-BARVORD. a. Company 'Noiiinfiham, has received a 
teyland special products' I40QJKK) order' from the British 
' ij«> won -a d.ump triick Airports Authoriiy for a com- 
orth . almost £2m.. IromVPietely automatic, integrated 
onaf Goal - Boards- The '.system to handle passengers’ - 
Uls- for -.the supply "of baggage in the British .Aicwaj^ 
pay load Centaur dpmp • section of Heathrow's Terminal : 


Three Completion is scheduled 
fnr April 1977. vnh the option on 
a similar value second phas* to 
be taken up by January that >ear. 
* 

SLMONRUILD. Slockpqrt la Simon 
Engineering -company) has .re- 
ceived -a £81. '1,000 order from 
Mars for the design and .con- 
struction of an associate amenity 
and office facility at its Slough. 
Berkshire,- headquarters. THi* 
.will be built within an existing 
warehouse structure. . 

* 

DAVID CHARLES CONSTRUC- 
TION (MIDLANDS) has been 
awarded a housing contract 
worth £470,000 for the City of 
Birmingham which involves the 
erection . of 4fl dwellings at 
Springfield. Birmingham. On com- 
pletion, scheduled for February 
next year, the scheme will house 
2J8 persons in two-storey homes 
accommodating from two to 
seven people each. 

■. A, E. SVMES. a member com- 
pany of the David Charles Group, 
has started work on a project on 
the Isle of Dogs for the East nf 
London Housing Association. 
Worth £I.9m. It involves the erec- 
tion of nine housing blocks to 
provide a complex of maison- 
ettes. flats and shops, plus an 
amenity centre. 




Are ycrar rates demands getting a liHle too demanding? 

However youi business is going.your overheads can only 
be going one way. 

Up 

. And since rates ate an overhead that' 5 rising faster than 
many, it must make sense to take a longjrard look at them-and decide if 
there's any way of reducing the burden. 

If thereis a waydie people to help you findit arerating 
surveyors like those at St Quintin— a firm which has been advising 
landkirds^ommerdal tenants and property investors for neariy ISO years. 

They can look at your property and tell you how much you 


ought to be paying— ifnecessarypreparing and presenting appeals against 
assessment. And mey can adviseyou when buildings are Being re-assessed, 
aiteredput to different use,or even left empty— all or which will affect the 
rates payable. 

In fact,whateveryour rating problems^kiDed professional 
advice can help you solve them. 

Should you demand anything less? 


unit-in 

Sun A. Si nuhn 


Chartered Surveyors 

Vinfcry House, Queen Street Flace,London EC4R 1E5 
Telephone: 01-236 9961 Telex: 8812619 
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TIMES REPORT 


Constituted one of the metropolitan districts of 
Greater Manchester under the local government restructuring 
Trafford has proved a happy blend of industry and local commuter land. 
Essentially, of course, it is locked into the Manchester complex. 


Long Wocc need 'Trafford Park* Manchester MT7 J 1 — I 
Ts'achcne Trafford Park 4377 STD 06T S72 4977 


Head 0 1 !Jce , 43C Earning ?,oad- Lividon -E13 8r!J 
Telephone Z'. 476 4 477 
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iOO OFTEN the towns that 
make up tits metro puli tan 
district of Trafford have st-emed 
destined to play bridesmaid, 
i rarely the bride. It cart be one 
»»f the penalties of bring ion 
clo?e to a larger and more 
powerful neither ur. Together 
they make up one of Greater 
Manchester's more felicitous 
groupings, home for znzoy city 
•onioruters as we’.! as traditional 
powerhouse of industry'- But 
Trafford rub? shoulders with 
Manchester — the city centre. 
j.iMiinisningly. is httie more 
J ; 5 .an a mile from Trafford’-, 
■ O'HUidjry — and n. ha? long had 
J:u live with a situation in which 
} geographic. economic and 
administrative frontiers have 
overlapped and blurred, 
cortainiy at the Stretford end 
of Trafford. 

Trafford Parr, after almost 60 
! years still a giant among indus- 
trial estates, lies in Trafford. but 
us official postal address is 
Manchester. Docks of the Port 
of Manchester reach into Traf- 
f.ird and the stadium of Man- 
chester United FO. where as 
many as 59.000 disciples have 
been gathering on recent Satur- 
day afternoons, is wholly inside 
Trafford. So is the home of 
Lancashire County Cricket Club, 


which compounds the complexi- 
ties by no longer being in Lanca- 
shire at all but in the new 
metropolitan county of Greater 
Manchester, born out of the 
reshaping of local government. 
Still, Strewordians have been 
singled out for individual glory 
with generations of Old Trafford 
cricket commentators informing 
the world: “Smith is coming on 
to bowl at the Stretford end.” 

But over-fussy demarcations 
should be avoided. The truth is 
that many connecting strands 
are indivisible and there is a 
good deal of interdependence, 
no more so that in the recipro- 
cal and substantial cross- 
boundary flow of manpower 
every day. The labour catch- 
ment zrea of the industrial 
estate of Trafford Park has hi£- 
t or i rally been extremely wide: 
fundamental changes in its jobs 
structure have not cancelled nut 
Trafford's record as a net pro- 
vider of employment to Greater 
Manchester. Almost two in 
every five workers living in 
Trafford travel to jobs outside 
the borough, but the daily flow- 
in to Trafford from outside :. e 
significantly greater. 
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afflu e n t" bracket la am aadTsli 
produced by Greater Manchester 
Council. Trafford has a mj 
wide range of boueing and a 
sizeable reservoir of high 
quality homes in attractive 
residential areas geared to tbs 
aspirations of professional and 
managerial groups. In its most 
well-heeled reaches house* bars 
fetched £70,000. 
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Yet the district has also 
survived some hard knocks, par- 
ticularly in the G EC-led 
rationalisation of heavy elec- 
trical engineering, a mainspring 
of Trafford Park's economy 
from early days. Most of the 

estate’s losses have been in fee 
manufacturing sector — in 197:« 
Winston Churchill. Conserva- 
tive MP for Stretford and 
Urmston, claimed 10,000 jobs 
had disappeared in six year? — 
and the contraction has had 
fundamental implications for 
Trafford : s employment struc- 
ture. 


Landscape 


Away from the industrial 
concentration of Trafford Park, 
still a formidable inventory m' 
big league business njtnes. 
Trafford can sometimes give the 
impression of being a compact 
annexe nr dormitory for Man- 
chester. In fact, if is an eszra- 
garinn »f Jong-established ivwns 
and villages with distinct identi- 
ties. characters and roles, col- 
lectively me.kins up on,* of the 
most varied ar.d contrasting nf 
Greater Manchester's ten 
districts. 

It straddles the old Lanca- 
shire -Cheshire border to weld 
together the former boroughs 


of Altrincham. Sale and Stret- 
ford, urban districts of Bowdon. 
Hale and Urmston. and parishes 
of Carrington. Dunham Massey. 
Partington and Varbunon in 
Bucklnv rural district It 
brings together 231.00b people, 
26.000 acres and a landscape 
encompassing the factory com- 
plex of Trafford Park at one 
extreme aud the fallow deer 
and fine beeches, oaks, limes 
and chestnuts of Dunham Park 
at the other. Altrincham has 
the stamp of a proud and busy 
market town and Bowdon and 
Hale have for long commanded 
some of Uie choicest adjectives 
in the estate agents’ vocabulary. 


This Report was written by Tom Heaney 
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The- sw-wiy created Borough of Trafsorti . at 
the bub af die thriving North-West c&norbaiino 
.. euibrarc* the bni at loaders irdutery.-.Vaiio.’rtJ . 
and interaaiianai rti^paniei such K Britii.. . 
Oxygen. C^ortaalds. Gf-U. Curba*tinduni. : : ' ... 
tci.. Ketto^. Eiso. Massey FergoKtii. Proctor - . 
Sr Gjrnbir. fOiefi/B P, and Turner Newaff yist ur-, 
rocniioQ efuw. havi operated 6jr years from . 
yrjfford Pdrt^wJncJi rinks among^tbe Wggest 
indusmaJ (stales in FtM5>&.' ■» , . 


servkes brajg^m^j .ifit-v » ’ithm ut-y reach 
- .Trafford*s excellent industrial comnicnicador^ 
'tei cfijde compteie by dw busy Port ci 
' Mauctedcr. jituatid alon^sidc T raH-.ra Pddc and 
. weff served by jnojkrr ctintajncr fiaiitias. 


Local government reorganisa- 
tion threw together some odd 
bedfellows in places, but in 
general there is a basic affinity 
about Trafford — oa the one 
hand in deep traditions of in- 
dustrial skill and versatility, on 


the other in its high ratio of 
professional and white collar 
workers. It will still take time 
for the new local government 
structure to gain full accep- 
tance, but promising progress 
has been made. The mood at 
elected member and officer level 
suggests confidence in Trafford '9 
ability to make it work. Ooe 
single authority replacing the 
fragmented structure of the 
past could also help in earning 
better recognition for Trafford 
in its own right as a major 
industrial force, instead of be- 
ing bracketed by association 
with Manchester. 


It starts with a number of 
dear advantages including its 


choice of name. Some Greater 
Manchester authorities remain 
burdened by serious problems 
of outdated housing and environ- 
mental deficiencies, but Trafford 
is not one of them. Its spread 
of industry is wide for a region 
where the continuing cry is for 
greater diversification. It has 
the stamp of a busy and success- 
ful place, even if its unemploy- 
ment figures have grown in 
common with the rest of the 
country. Measured by the yard- 
stick of domestic rateaole 
values, it enjoys some of . the 
best living standards in Greater 
Manchester. Tbirty-one of its 44 
wards based on the 1971 pattern 
of local government were re- 
cently put in the “ most 


Sen-ice sector jobs now out- 
number manufacturing by n 
significant margin. Trafford has 
first-class motorway links, as 
well as being close to Man- 
chester Airport, and the area 
has seen substantial growth in 
distribution, freight and storage 
operations. Some critics think 
it has seen too much growth. 
Also helping to widen the gap 
has been a surprisingly high 
rate of office development. • 
mainly in the Old TraflfonT 
district and largely speculative" * 

“ At the height of the propert 
boom." said one Trafford office 
reflectively. “ developers we r 
applying for planning consc'n^ 
as if there were no to-morro*e-v 
These are among the chatt-4«.io 
with their implications for +;>- : 
future, which are now T - J 7 . 
subject of close focus study by 
the local authority. But Trafford 
has already demonstrated its 
ability to adapt to change and 
there can be Tittle doubt it will 
succeed in doing so in tbc 
future. 


Pressure for new 


The offices and factories m ih^ BOctuigh car 
dra* ihcir 5«*ff an£ workforces from a popula- 
tion in rskXSsatr^OOOaxid Tnifforts ixrar .. 
offcc developments have already attracted 
nuiuerou* ounpanki^orn icai:;. 1 tAh&r parts «*f 
the rauRuy rtaffcrd i? sUazrpcaffy placed to - 
lake advantage uj ti« nauonai-comstiBiiieJ&ons i. * 
network as most of the areas mwonwis mier.-’ ■ ■ • 
sect aeurir Afancdesrer Ltrcmeiional Afrpon js . 
- only a tew" imnuLes whilst r^Jid hnar-City. . 


x •."The include* some of the most 

■desirable residentiaf areas in tfe Vorfh t»f 
■.En^and ®«d n-jwwotc pieces of great interest - 
can be found. nearby. A ptaanej f^pansion ui" 

' modem dtsirief sfioppinR eenfres.* abraciktg mam- 
naliqrt^vetatl orgMusafrOra has been 
.ImpIoraeTU-sd thriwghooi the Bfr-ough. 


- The sponing oenovs of OM Trafford 
ft«itbaD ground mid Lancashire Couniy Cri ske* 
Club are 4>orid famous inrtkutiuns. F!se music, 
[heatre.-ancm3 and general emertajnmenr 
facilities ia the Manchester area. are unsurpassed 
io tfseprmrnres. 1 ' . 


Trafiord combines the best of old arc new 
forged U’RWher into ti dynamic w 
Metropolitan Borough. 


For further mformadon rreitjci Jatm Lcig't 
industrial Devriopotect Officer, Tf.-wn Hail. 

’ TaHwt'fe>6d. ^nvtford.. Manchester M52 &X|. 
TdtT*l-S?i2HlL . 
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development 


TTLATFOBD IS one of three 
Manchester districts with a 
“relatively high” quality of life, 
according to a GMC analysis. It 
accounts for one in four of 
Greater Manchester wards 
rating a “most affluent” bracket. 
Much of it is owner-occupier 
country, wth a ratio of 61 per 
cent, home-ownership against a 
national average of 48 per cent 
and a North-west regional 
figure of 53 per cent. In its 
more exclusive reaches Trafford 
can probably claim an owner- 
occupier level nearer 80 per 
cent Houses have been known 
to sell for £70.000 Conversely, 
it has the second lowest number 
of council house renting (21 per 
cent) in Greater Manchester. 

Historically, towns to the 
south of the city such as Sale 
and Altrincham, and especially 
Hale and Bowdon, have been 
among the most favoured resi- 
dential areas with executives, 
managers and other professional 
groups. The growth of Trafford 
Park industrial estate has also 
been an important factor in 
determining the social emphasis 
and aspirations of the area. This 
has often been reflected in 
higher property and land 
values, although premiums have 
tended to narrow as less fashion- 
able districts to the north of 
Manchester have been opened 
up by developers as a con- 
sequence of pressures to the 
south. 

The scale of building in parts 
of Trafford has led increasingly 
to a diminishing land supply 
and it is dear the borough 
would have to face some funda- 
mental questions before it could 
embark on any really large- 
scale housing programme. Many 
of the houses now being built 
are within the built-up area and 
the first priority is seen as 
encouraging this wherever land 
is not being used to its full 
potential. At the same time 
Trafford is alive to the need to 
ensure that any pressure for 
increased density of develop- 
ment is not allowed to endanger 


the environmental character of 
the borough. 

With a busy electrified rail 
link wife central Manchester 
and convenient road access — 
Trafford’s car-ownership levels 
are the second highest in 
Greater Manchester for both 
single vehicle and multiple 
ownership and also above the 
national average in both cate- 
gories — it is the son of place 
where people like to live. This 
shows itself in a highly varied 
social life and a teeming assort- 
ment of voluntary societies and 
groups serving a wide range of 
recreational, cultural, artistic 
and community interests. There 
Is a spirit of social self-reliance 
but also easy access to music, 
theatre and museums and 
libraries of regional and" 
national importance In 
Manchester. 


development ao far has been the 
Stretford Arndaie. Centre, where 
the final phase was recently com- 
pleted to produce total shopping 
fioorspace of over 300,000 square 
feet gross. Climatically control- 
led shopping malls have proved 
popular with local as well as 
car-bonie shoppers from a wide 
catchment area. A more com- 
pact shopping centre has been 
built at . Urmston, serving the 
western part of the borough 


The town centre of Altrin- 
cham, nine miles from central 
Manchester, is a traditionally 
buoyant one serving Trafford’s 
southern flank as well as north 
Cheshire shoppers. A Petros 
development, currently under 
construction, will provide 
210.000 square feet of shopping 
and 64,000 square feet of office 
fioorspace. Three large stores 
are included in the project 
together with 34 shop units. 
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Awareness 


Altogether it appears to 
encourage a sharper than usual 
awareness and involvement in 
the future of the borohgh. 
Public participation is some- 
thing feat commands a good 
deal more than lip-service in 
the philosophy of the new 
Trafford ‘authority. " In the 
past,” says George Mercer, the 
local planning officer, "there 
has been too much planning and 
too lit-tJe public discussion. We 
should learn to listen first” The 
result is a ' commendable level 
of public debate and discussion. 
Public, meetings to consider the 
future development of fee town 
centres of Altrincham and Sale, 
for example, have been crowded. 
No fewer than 1,400 individual 
comments were received at an 
exhibition and meetings about 
the shape of Altrincham’s new 
centre. 

Trafford's town centres are 
busy ones and among the most 
modern in Greater Manchester. 
There has been considerable 
in vestment over the past ten 
years, with more currently in 
fee pipeline. The biggest single 
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ago, “and you 7 have 
rd Park:”.. Ijt could have 
as so many other guides 
HEpiained since, .the Park 
J.ened in 1897, that at its. 
over ■ 50.000 workers 
ed into it daily-.tb jobs at 
ictories and Workshops." 
was then high technology 
l Ihe electrical, engineer* 
restige of names like 
lolitan-Vickers io distant 


, of a developing woiM. 
.' ^vca'l standards' established 



' T Jffbfd Park manufacturing 
[ *>. •were a v ^passport that 
" ’ y many • one-time . appren-. 
* • Depositions of great re 5- 

• 1 V 

" t. measure- of the industrial 
, : - - <? nnation of the - 'borough 


ifford i$ -that tb-day the 


Central Park industrial estate at Trafford Park. 


•if-: once -the largest in 
„ H Europe and ~the .proud 
of . far-sighted Victorian 
^-rise, employs JUftie more 
V LS> 9®9- r I^mg-established. 

'\ 4Cturing names have gone 
. ‘•ien replaced by . service 
‘mies.' In places Trafford 
* '.' . s ’ beginning to show its 
■ i'a discussion paper pro- 
by Trafford V manage^ 

- team of officers! Jias . - • ',-y . " _ 

- economic *ture 85 ** cham - where a number of laneous services, insurance and port close at hand, Trafford has 

* Attempts are now has been “* tbepastlt can modern factories have been banking, and food, drink and developed into an important 
^ade tombaerniseit-Witlf ^ 5 wneeBtrift^ of bum but where communications tobacco. freight, container, haulage, 

--. .ctory units, ^nrfehiag, f are in need of improvement lt could he argued that warehousing and distribution 

.-Gutting and : landscaping- y CI tac Construrf^n Materials BUt from . a P° s ? tl01 ? domin- Trafford’s industrial structure is centre. There have been mixed 
- : Sn£r ^ nianufacturing industry m t(wlay more divers iJied and views about former labour- 

JlpfHJP " ' - ' Ferauson Shell Mg* \Vnd BP Traf f° rd Tamf e "° W bener balanced than it has ever intensive engineering factories 

Lilenge .. . .. . ■ E^S^c^er^G^^e. iKill been - Despite higher unemploy- being turnoved into ware- 


■ord fJoiracil' has the i oes ' Cereals Ineersoll Band th ^! rl tfie employed in a menJ — and the local level has houses. The local authority 

«■*»*#-. •'.9f-35J23Sr aSfc-ESl “«• !“** of . s . er,1 . c . e traditionally been low-lt is alii makes 


member-: 


. ^Consexvative^rirplled gap co “ 1 . d ^ id t n f “ rJber ; * net provider of jobs for the* labour-intense 

. ty in Greater. Manchester floor rnrsVwf in th* a possible further loss of rest of Greater Manchester. At industry, give 

- • e group leader, Michael 7- 400 manufacturing jobs the time of the 1971 census but it must n 


Sflvk 


clear its preference for 
'labour-intensive manufacturing 
liven a free choice. 

■ group leader. Michael Dark "L-if ■ eneineerhie still /’* w mwiuwciunns jous tne time of tne 1971 census out it must recognise that just 
^;ees the indu^al_,J craT> ; es - -ft m “^ u ^ re ^f e ^t i n between 197o-S6 but more than 44.000 non-residents worked in about even other North West 
WT^. the^deyelepiment jpaff^fl; grit Wafehbnsine and ?^ set by a further gain °f 10.S00 Trafford alongside 62.000 local authority shares the same 
, “ tremendous potential " storage is now in second place “ service sector employment, people. Just over 36.000 ambition at a time when foot 
. .frafford Park estate. “The square feet' High Industries employing over 3.500 Trafford residents had jobs out- loose labour-intensive manufac- 

, i is absolutely id^al ^hOw- capjW ' investment ' is ' repre- men hlclude mechanical engi- side the borough. The net turing industry has rarely been 
!,>U Took at7 the inap: a^ S e nte h jw large' industrial coin- neerin S» construction, electrical result was that the borough had so hard to find. Trafford now. 
it the^ Trafford area to! ptexesN^u^h as that of Shell en ^i neertn g, wholesale, retail a net surplus of 8,000 jobs in takes the view that warchous- 
the focal point of cbemicsSfi m the separate loca- and bulk distribution, food, favour of non-residents. ' ing development should con- 
ial development iu the^bh of "'Carrington, although drink and tobacco and chemi- With the MUR running tinue to be welcomed, provided 
/est," he savs. ' ^ f. ' " / ' without^ the labour intensity' cals and allied transport. Pm- through it, the North-West's “t does not diminish prospects 
pite of all. the change that for so long characterised Sessional workers, including “spaghetti junction" nearby for attracting more labour- 
ed Park remains .one of ~ Trafford industries. After^ ’-education -and medicine, head and a direct motorway link to intensive industry. Nor does it 

e. as subscribe to the view that ware- 
door- housing takes up a lot of space 
ai r . but provides very few jobs- 
According to Trafford’s plan- 
ners. there is evidence that the 
level of warehousing staff.- 
including drivers, is only about 
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20 per cent, below that of a 
modem factory unit. 

Perhaps the most outstanding 
—certainly the most con- 
spicuous— recent development 
in Trafford is its emergence as 
a major office centre. Most of 
it is concentrated in a fairly 
compact area of Old Trafford. 
close io the Lancashire county 
cricket ground and not far from 
Manchester city centre. Just 
over 2m. squa're feet of office 
floorspace has been built and at 
the present time just over 1.5m. 
square feet is occupied. It 
means, in effect, that four Old 

Trafford blocks are currently 
empty. In addition, the 132,000 
square feet Sibson House has 
just been completed at Sale. 

At the height of the property 
boom there were some fears 
thai Trafford was in danger of 
being seriously over-officed. It 


coincided with the out-of-town 
theory that many business firms 
would be costed or hounded by 
traffic wardens out of city 
centres. Trafford seemed ideally- 
placed. There have been gains, 
but not quite the frenzied rush 
that was once expected. One of 
the biggest single gains could 
now be the headquarters of 
Greater Manchester Police 
which is believed to be 
interested in the 112,000 square 
feet Chester House, one of the 
empty’ blocks. There is space at 
the rear for a multi-storey 
extension, which would appar- 
ently also be needed. 

Trafford recognises that 
offices can provide jobs at a 
rate of 500 or more to an acre 
For example, finding occupiers 
for the 600.000 square feet at 
present empty could also find 
4,500 jobs. John Leigh 
Trafford's industrial develop- 
ment officer, makes the point 
that fresh starts anywhere have 
been few during the recession. 
Once the economy picks up 
Trafford will be in a position 
to offer off-the-peg accommoda- 
tion. and at unrepeatable rent 
levels. Benjamin, Bentley and 
Partners, acting for English 
Property Corporation’s 168.000 
square fee't Oakland House. Old 
Trafford— 68.000 square feet 
still available — have done an 
exercise contrasting city centre 
and out-of-town costs showing 
potential savings in favour of 
Oakland rising to' no less than 
£107,000 a year. . This is based 
on a rent of £1.50 plus 40p 
service charge and 83p rates at 
the Old Trafford block, giving 
a total of £2.73 square fooL A 
comparable modern block in 
central Manchester migbt be 
£2.75 rent, service 40p plus 
rates £1.43p, making £4.58. The 
saving in favour of Oakland 
House would therefore be 
£10.330 a year on floor area of 
5,600 square feet, £20.900 on 
11.300 and £62.900 on 34.000 
square feet Comparable 
savings on a city-centre rent 
and rates of £5.88p would be 
£17.625. £36.600 and £107,100. 

Meanwhile, industrial estates 
within an estate are being 
created at Trafford Park. 
Funded by Norwich Union. 
135,000 square feet of modern 
single storey accommodation has 
been built as the first two 
phases of the Sevemside estate 
on the site of a former 
Courtaulds plant Agents King 
and Company report a “ bright 
start " to lettings, mainly for 
warehousing, at a rent of 
around £1 square foot. “We 
have really tried io get away 
from the Trafford Park image 
and have put down as much turr 
and as many trees and used as 
much brightly coloured paint as 
w f e possibly could. Communica- 
tions for the motorways are 
superb." One of the biggest 
challanges in dYafford Park was 
taken on by Property- Security 
Investment Trust in gutting and 
starting afresh with a 750,000 
square feet factory formerly 
occupie'd by AEL Nearly 300,000 
square feet has so far been 
taken by Schreiber and North- 
West British Road Services and 
a further S2.000 -square feet is 
ready for immediate occupation. 
Here again a real attempt has 
been made- to give Trafford 
Park, for so Iona a centre of 
heavy engineering, a bright 
modem face. 
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A place of your own . •. . 

FOR SALE OR TO 

MODERN DETACHED 

OFFICE BUILDING 


LET 


BOROUGH of TRAFFORD 

MANCHESTER 

£1 .00 Sq. Ft. 


23,000 Sq. Ft. at 


RENT 

FULLY PARTITIONED BASEMENT GARAGE 

LIGHTING AMPLE CAR PARKING 

CENTRAL HEATING STAFF DINING ROOMS 

STANDING IN OWN GROUNDS 
LOCATED NEAR TO MOTORWAY ACCESS 


ENQUIRIES TO : 



Dunlop Heywood & Co. 


Cfwilcrp-d Surveyor* 
A3 r> a -v ,i* 

TOP 

061-334 8384 


We carry out up to 4,000 container repairs a 
month— 50 simultaneously— so when we say 
fast wa mean it. All repairs carried out to 
relevant classification societies requirements. 
Full testing equipment installed as well as 
welding, paint spraying and 'drive through' 
washing plant. Grit blasting and refurbishing 
service available. 

For more Information contact 


fnflari Wharf RawL ttnctettei Mi7 1 HA. 


T*afilfl7ZK25 


SUPERB 
SEVERNSIDE 
TRADING ESTATE, 
TRAFFORD PARK, MANCHESTER 
WAREHOUSE/FACTORY UNITS 
TO LET 


From 7,630 - 27,240 sq. ft. 


THE MOST ATTRACTIVE ESTATE IN 
THE AREA 


Details from 


King & Co 


Chartered Survevcrs 


leletfisinn Hou-.-e. Mi-hip! St , 
Manchester M2 5 NT 
Tel 06 1-832 4865 
Telex-. 667357 

LonrJPH LiWiI'. 8*u; -1' 
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.1 ^ Turbine Generators at Trafford Park. 







CONTINUED BIOM PREVIOUS PAGE 

icent multi-storey . Trafford’s planners think the 


. ihich.wiU^ •■’he- MtwiM Grtater. Manchester .... 

, {irjCTSOjOOff ^uiwit p3ans~ ^0 build in.'strtmg magnetism, they com- 

fcrf - / ®r 750o»i^>riirbe cefftiil 'Altrincham. 

- - « S \ 'ZT* ’’ 7 _ 

v.W 




IN 

TRAFFORD 


II SiOteiBA^teblfr • ;ic - Imhfiiediateiy Available 


DaaiopHeyartbdA OKv. RffN fc Wlf il f Bt ffHYi Partin 

' Tel:- t274 79 m ■ 
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merit in a discussion paper. 
— Nevertheless, population growth 
has -been slowing, a trend which 
.could be at least partly 
aoeounted for by the land supply 
.3itugt»h. It js clear that if Traf- 
ford is to continue as a magnet 
for the counity more land and 
houses must be madp available. 
Yet.it is. equally clear that any 
serious threat to local farming 
land would encounter strong 
opposition: one of -the most 
extensive areas of high-grade 
agricultural land in the North- 
West is to be found to the west 
of Altrincham and Sale. 

-There is at present no overall 
shortage of executive housing, 
partly because of the require- 
ment for mobility built into 
jobs with so many national and 
multi-national groups. ” The 
scale of executive movement 
into and out of Trafford has 
been put as high as 10 per 
cent: a' year and that's why 


parts of the borough have 
reputation as an estate agents') 
paradise." said a local coun- 
cillor! New Genrsiau-style four- 
bedroomed houses in a small j 
development at Hale due for| 
completion in April are priced, 
at £37,500. At Tlmperley. 
development of six Georgian- 
style town ^houses currently 
nearing completion arc being 
offered at £19.500. Two- 
bedroomed flats in 1 new 
development in a good setting 
at Bowdon start from £21,500. 

It is still possible to buy 3 
new two-bedroomed town house 
at Timperley from £9.195. 
Nearby Sale is the main dormi- 
tory town of Ihe district, with 
modern four-bedroomed de- 
tached homes ranging from 
£16,000 up to £30,000 for 
the most sought-after loca- 
tions. At present, according 
to Stuart Murray. Trafford, 
estate agents, there arc not 
all that many good four- 
bedroomed houses on the 
market. A new three-bed roomed j 
semi at Sale can still be found , 
for £10,000-£1 1,000. 


J The industrial. ^Chemical's Division-,-; J- 

4 * vvv of one'ofihe oldest estabiis^d and- > ' ■/?']■ 
largest phemicai concerns inthe-w-of.ld.has its manufacturing 
plant in Trafford Park, the first and still-oWedf the. /'".'d ‘ u'd^- 
largest industrial complexes- in the-wodd-aiT obvious case' ‘-'i 
of horses for courses ■■ f • c. f-T"' -f: 


The partnership of CIBA-GEIGY-with Trafford Park-hasJecl'tg G 
5 wide variety of original industrial productS-'THese'c^ h - 

products, the result of progressiVethinkingctechnoiogical 
expertise and stringent qiiality/contro! command a prominent 
position in markeiBtltrouohout'the' 'world.-.i ' civ.'; ' m ;1> T 


CIBA-GEIGY 


Further information on . 

C I B A- G E iG v I nd usln ulC hemica is 
Public Relations Depanment ' . - • 
CiBA-GEIGY iUK) Limited ■ 
Simonsway - : G T-.p'g 

Manchester ;M22'5LB 




plastics additives; synitietigphosj^ateip_!as^ci^rs;^efSt&ls-fp 
synthetic lubricants; fiarne.-retartlaht-' ^hydraulicfluidsfahtib^gaht 
corrosioh inTiibitors; chemicals focmetaiajndwaterlre^mePtC-G- 
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BY QUENTIN GUIRDHAM 


Slough 
spells out 
construction 
delays 

Unless investment opporluni- 
ties in the U.K. are competitive, 
investment will inevitably be 
diverted in countric!, where 
systems are more conducive to 
rapid achievement of investment 
aims and where the risks are 
consequently less." 

We have heard this before. 
The difference with the 
industrial investment case study 
prepared by Slough Estates, from 
which the quotation is taken, is 
that it does not concentrate on 
the implied threat to strike camp 
and move in belter lands. It also 
avoids the hallow bravado with 
which such statements arc some- 
times made. 

What it <e!-i nu» to do is to 
compare the time and _cnsis 
involved in bml dins a 50.000 
square feei raeiory with 10 per 
rent, oflirc content in Britain. 
Canada. Australia. Belgium, the 
V S . France and Germany. 
Slough's main point is that when 
British managpinenl is criticised 
for not investing or delaying in- 
vestment decisions.." Insufficient 
credence is placed on the strm- 
lural difficulties that impede 
the realisation of mvrslnicm 
plans in ihe U.K." 

It hacks this view with details 
at each stago — building specifica- 
tion. architectural drawings. 


application for permission to 
develop, pricing, construction 
and supply of materials— and 
nnlv once drops the dispassionate 
tone. That is when, at the con- 
struction stage, it biaraes some 
of the U.K.'s relatively poor per- 
formance on “The absence of a 
sense of urgency and a con vie* 
tion by all concerned that it is 
really possible to do very much 
belter.” 

First, some of the .final con- 
clusions: on a prime cost 
analysis, the U.K. comes out 
around the same level as other 
European countries. Using 100 
to express U.K. cn&ls. Belgium's 
figure is 107, France's 95 and 
Germany's 57. Australia comes 
in the same band, and it is the 
U S. (74 1 and Canada (59) which 
are. significantly cheaper. 

Bui on the time element 
(re the difficulty of making 
investment decisions) the U.K. is 
wav abene anywhere else. 96 
weeks, against the next longest 
program inns of 56 weeks in 
Germany and France. Canada 
was quicker, at -7 weeks. On 
ihe U K. project studied, ihe 
planning nuthority determined to 
grant permission five weeks 
before actually issuing the docu- 
ment and construction began 
u ithout it. so the “tudy dons not 
appear in exaggerate the U.K.'s 

slowness 

This large margin on rune 
shows up m<*re clearly where in- 
ti at ion and cost of money are 
allowed for over the time period 
for tiie projccl: there i> a 21* per 
cent rise on U.K. project ensis. 
auatnsl 14 per cent, in France. 1 1 
per, cent. in Australia and 


Belgium and. single figures for 
the rest. 

On a total cost analysis, taking 
In construction cost and land 
value, and interest charges on the 
two (based on August 1975) the 
U.K. figure moves to 186. against 
193 in Belgium, only l±t in 
France. 126 in Germany and 
down to 87 in Canada. 

The figures are the end of 
Slough's argument. The explana- 
tion for them includes the 
following: 

It takes at least twice as long 
(20 weeks) to produce architec- 
tural drawings in the U.K. than 
most other countries because 
buildinc contractors are more 
conservative, there is little 
standardisation in the availability 
of materials, systems and com- 
ponents, the U.K. authorities are 
more demanding and the design 
teams less flexible— leaving less 
of the detail to The contractor. 

In. the U.K. 40 architectural 

drawings, three electrical and ^3 
builders' and manufacturers' 
drawings were needed, against 
an apparent total of only 13 
in Canada. Apart from simplify- 
ing planning permission and 
huilding regulation procedures, 
Slough advocates greater accept- 
ance of simplified building 
methods with British Standards 
reinforced and redefined for 
industrial use. 

On the period for planning 
applications, where the U.K. is 
again, a! 26 weeks, taking more 
than twice as long as most other 
countries, much of whal Slough 
says will be familiar, including 
its" estimate of 32 weeks for an 
1DC (where necessary ), outline 
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Mobbs of Slough: persuading. 

permission and approval of 
reserved matters to be com- 
pleted. Perhaps the most signifi- 
cant point, in terms of invest- 
ment decisions, is the following: 

“For the purpose of the survey, 
it was assumed that the sites to 
be developed .would have the 
benefit"' of either industrial 
zoning or allocation on a 
development plan. In the case 

of the U.K. such' an allocation 
merely implies, that permission 
might be granted for the appro- 
priate purpose subject to appli- 
cation being made. In all other 
companies industrial zoning 
defines the use for which ihe 
land may be developed subject 
only to compliance with the 
appropriate zoning rules." 

Another point on this subject 
is . revealing: "Abroad the 
emphasis is on tbe fact that a 
developer will comply with pub- 
lished codes. Consequently in 
many cases, before the buildine 
may be occupied, a certificate of 
compliance is issued. Breaches 
of codes arc severely, penalised. 


In the U.K the principle would 
appear to be that unless tbe 
administrative machine monitors 
the project at each stage the 
developer will inevitably breach 
the code." 

On pricing, at Iwt the British 
are nor the slowest. They are 
the second slowest (at 11 weeks) 
with the Germans taking 17. 
Perhaps there is a moral there, 
but. seriously. Slough again 

suggest* that improved design 
factors, standardisation of com- 
ponents and a simplified form of 
Bill of Quantities could improve 
matters here. 

On construction, the- British 
take 57 week*, against an average 
of around 30 weeks in other 
parts of Europe. Among the 
reasons -given are these: 

Poor deliver}’ of materials with 
long delays on rite. Lack of .a 
suitable range of standard com- 
ponents. interchangeable wiih 
those from other suppliers. Lack 
of plentiful supply of standard 
low cost items of mechanical 
equipment such as heating units, 
electrical switchboards, plumbing 
fixtures. On material . delivery 
time, tbe British case study 
experienced longer delays for 
Ihe frames, wall cladding, roofing 
and electrical equipment than in 
any other country. 

While saving that industrial 
relations on British sites were 
often superior in those abroad. 
Slough nevertheless noted “The 
utilisation of out-dated building 
methods particularly on 'site and 
restrictive practices and demarca- 
tion among labour '*_as a Factor 
in the 20 weeks longer that tbe 
construction took over its nearest 
rival in Belgium. 

BPF change 

Victor Lucas will not be stand- 
ins for re-election as president 
of the - British Property Federa- 
tion in May. He wants to try his 
hand at some new ventures, such 
as the Little Neddy he has just 
joined, and has done a pretty 
hard stfnt over three difficult 
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Lucas of B* F: leaving. 

years. His appointment at a time 
when the Federation was almost 
completely rebuilt, and when- it 
was important to have someone 
to cool down the more egocentric 
members, was a canny one. 

In the normal course of events, 
the successor would be the 
senior vice-president. That is 
Sir Richard Thompson, former 
MP. junior minister, and 
presently chairman of Capital, 
and Counties. 

Calling in 
the LAMS 

■The Department of the 
Environment has ■ Invoked its 
reserve powers to. impose a land 
acquisition .. and. management 
scheme ( LAMS j— the first stage 
at local authority level, in pre^-. 
paring to implement the .Com-- 
munity Land Act— bn the Greater 
London Council. Last week it 
did the same to Greater 
Manchester. 

The schemes were first- called 


for by December 31 test year.' 
Their purpose was largely to 
..make ..clear;--' within-' ; ' two-ti^r 
authority systems, how strategic 
and second tier 'author! tfes-would 

- divide their . - responsibilities- 

under the ? Aotf * - 

When it was clear -that' many 
authorities could not complete 

theJachemes in time, an -extension 

was- granted. But there are now 
only three 'and a half weeks -Co go. 
before the first appointed day. fdr 
the - : land scheme, to' come .into 
operation. 

So far 30 LAMS have been. sub-, 
mitted, with 14- still to come in - 
addition to the two called in. 
Greater . London, and Greater 
Manchester are the only cases., 
.where reserve powers have: yet 
been used to allow 24c. J\nthony. 
-Crosland, Secretary.. -of-.-State for . 
the ' Environment, to .-impose 
schemes. . ■ ' : 

- . This . week’s statement 7 from 
thc 'DoE- said that r Although: 
authorities in Greater London - 
reacted a substantial measure- 
oT agreement- on a land acquisi- 
tion- and management scheme . 
there were one "or ■' two.- point's 
' outstanding which prevented com- 
plete .agreement." It added that 
the "imposed scheme - would be 
-'based- “ on the extensive measure' 
of agreement; already . reached 
between the authorities/*- J1 , 

The basis ■ of agreement was 
that land', acquisition powers 
under the Act should -be divided 
On -the same lines .as .present 
planning ' regulations. " It is 
thought that 32 out of 33 London 
boroughs, plus the GLC, agreed: -' 

One objector - was Hammer- . 
smith Borough . Council, which 
-felt' this gave the GLC too wide 
powers to acquire housing land. 

- flti. „;the •’ case - ' oF * both 
London and Manchester the 
measure of agreement was such 
that' it would be -false - to suggest 

;-that . authori ties are - finding it 
difficult, or are reluctant, to co- 
operate -with the' 'Act. Perhaps : 
the terminology of “reserve " 
powers and “' imposed " LAMS is 
stronger than the reality. 

Nevertheless. . beside Man- 


chester, there are "affifcty 
of the six newmetrhpolitf 
-submit -LAMS, si. "high 
tiba- The others are -Sou 1 
shire ahdr Tyne and Vet 

submitted*^ " 

land, •_ Nottinghamshire:" 

North Yorfcritire,. Esaqj 

wall. .- Surrey. •' ffik'- 
Cheshire, Humberside a- 
forcUhire. ' : ~ .-f 

. If .the Minister feic t 
runhihg. ; out--in‘ the*;: 
Greater London, presun 
these are due for impost . 
within the next week or 


OUT AND ABC 


• The Port ; Office : &il 
tion . Fund; biggest- 
nationalised: -pezunon fu 
'confirmed tbe. docishf- 
some time back to split 
sujtancy -arrangement : 
Thorpe' and Partnc;- 
-advisory. an property';, 
fund . wa»- - started,' _n<r 
what .. are- - called "I 

. commercial. -agrieoito 
other : categories, ot- y 
"Jones.- 'tang; .Woofy 
riarted acquiring and ; • 
"the office investments..^! 

The fund’s -. present' ■ 
portfolio . amounts to £ (i 
is growing- by £80m. a 

One bf; the largest- d- 
units, to change : .'l 
London's Edgarare Row 
considerable time haa> 
by ; Fine Fare to Allies - r 
which intends to make ' ' 
its new centrai - Lonf 
room; The store has ...-} 
frontage onto the Edgv-i?- 
■wbere-.-F, - W.. VVooly 
Marks ' .and SpGbeer 

• reside- -While Fine/Fsis 

Michael: Testier, .witk 
tion the. precise, rental 
say .it has established!"' 
high " for the thorou;^ 


INDUSTRIAL AND BUSINESS PROPERT 
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One of the 



office buildings 
outside London 


37.000 sq. ft. high quality 
accommodation to let. completely 
rebuilt within existing classical 
facade. 

Amenities include air conditioning, 
full carpeting and suspended ceilings. 

Ground floor particularly suited 
to bank or institutional use. 

Immediate occupation. 

Joint Sole Letting Agents 



A luxury office building at 
Hunt beret one Gate, Leicester, 
recent ly completed, and available in 
suites of 4.000 to 30.000 square feet. 

The building is situated in the 
town centre, close to the new 
Haymarket shopping centre and 
numerous public car parks, and 
■ within easy reach of both the main 
line railway station and the Ml 
motorway. 

Completed to the very highest 
office standards, the building offers 
one of the most efficient and . 
sophisticated air conditioning 
systems throughout. 

■ ' ?J: T wo lifts Sun resistant 

. double glazing ^ Suspended 
- acoustic ceiling tiles incorporating 
recessed floureseent lighting 

Ample toilet facilities sfc Porterage 
Car parking-facilities on site 
3jt Perimeter ducts carrying power 
cables, with ample power points 
provided sjc Floor loading of 100 lbs. 
persq.ft. * 

The owners of the building, a 
leading Life Assurance Company, 
are ultimately concerned i n 
securing a lessee or lessees of 
high calibre, and the terms they 
.are prepared to accept will - 
reflect this attitude. 




Keith Cardale, Groves & Co., 
43 North AudlevSt.. GrosvenorSq., 
London W1Y2AQ. Tel. 01-629 6604 
Ref. MCG/JRL. . J 


GUERNSEY 

GHANNEUSLANDS 


Freehold. Commercial Site with 
seven concrete and brick con- 
structed stores and offices:" In 
excellent central area with easy 
main road access to St. Peter 
Port Harbour. 

Total site area approximately 
• • 100.000 sq. ft. 

interior floor space 25,000 sq.ft. 

For further Information write 
Box TA277. Financial Times . 
10, Cannon Street. £C4P 4BV. 


. SOUTH KENSINGTON 

Qose Glos. Ad. sen. 1050 sq. h. ot 
l.ght airy offices opp. P-O. and all 
amenities. Good decs., fitted carpets. 
800 cjj. ft. filing cabinets, 7S0 sq. h. 
storage space in basement, tep entrance 
From mews; wo .cloakrooms: pkg- 
faciCtiei. Lease ‘tor 4 /ears unexpired 
at £4500 P» approx. £3.70 P»<- Rents 
for this area U ptf. Offers invited 
for lease together with tenant's fit. 
PI ewe ring 373 4043. 



77 Grosvenor Street. London WLA2BT 

Telephone: 01-629 7666 


w=vy Weatherall 
^ Hollis & Gale 

C.M. A. House. Park Place. Leeds 1 
Telephone: 0532 442066 
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O ADJACENT TUBE STATION 

i$Air Conditioning Suspended ceilings with ligftts 

^Two Lifts vf45 Car Parking spaces 

% Tinted Glazing Ready shortly 

Full details from sole agents 


Henry Davis & Company 

tOt New Bond Street, W.t. 014392271, 


Industrial/Warehouse Sites For Sale 
at Totton SOUTHAMPTON 


2 Acres to 12.19 Acres 
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* Located Mid-way 
Southampton Docks & M27 

* 2 Main Estate roads 
already constructed " " 

* Outline Consent Granted. 

A Detailed Application 
for a total warehouse 
coverage of 233,089 sq. ft. 
(in units from 7,912 sq. ft.) 
has been submitted. 


FOR FURTHER INFORMATION CONTACT THE JOINT AGENTS:- 




olive lewis 
& partners 

lfi STRATTON STREET. 
MATFAifi. LONDON W1X 5FD 
Telephone 01-439)001 


nusTiN&mvnn 


26 LONDON ROAD, 
SOUTHAMPTON S09 1 GW. 
TEL (0703) 30311. 



Piccadilly w.i rij cn 
1780 sq.ft. Eu.uU 

Lease until Sept. 1*30. P* r ^ h 

SUPERB LUXURY 

SELF-CONTAINED OFFICES 

ALL MODERN’ AMENITIES 
SOLZ £n£»K 


1*1 


all modern 1 amenities 3 Kingly Street. 

wls tnsui* LonddnWlR 5LF 

KAY MORRIS & PARTNERS 439 6666 


TO LET 

Space for Warehousing and Light 
Industrial purposes near to major 
Motorways in Yorkshire and 
Lancashire 

Excellent labour and facilities available.- Interesting rentals on 
flexible terms. Finance could be arranged to assist Companies 
wishing to build up stocks. 

Enquiries to 01-229 4890. 


I JOHN D.WOOD j 


FACTORY/WAREHOUSE PREMISES 

Kings Langley, Herts. 

72,000 sq. ft. _ 

UNITS FROM 4,000-26,090 
Available on a Leasehold Baste 

from 90p per sq. ft. 

or Leasehold interesr lor sate 
23 BERKELEY* SQUARE, LOSDO\ U IX 6AL 
01-629 9U30 (Ref. P.UM 
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ASHFORD,. Kent 

New Warehouse .-' : . • • 

8.000 sq. ft. 

IMMEDIATE OCCUPATION • 

TO LET ‘ ; 

BRISTOL 

Warehouse Premises 
9.900 sq. ft. 

. FREEHOLD or TO LET • 

DYCE, Aberdeen 

' Factory /Warehouse -• >. 

from 6.000-30,000' sq . ft . 

•TO LET '-■•V. ' 

.i.OND.O^-N.18 -‘.i 

New 5ingre Storey Warehouses 
7,500-24^50 sq. ft.. . 

TO LET 

Deuiis on Application 

MANCHESTER 

Distribution Depot — dose to. City centre 
J 1.395 sq.ft. 

FOR SALE or TO LET 
IMMEDIATELY AVAILABLE 

PETERBOROUGH 

New. Warehouse/Factory Unit» 
from: 6,825 sq. ft. .upward s 
IMMEDIATELY AVAILABLE 
TO LET 

STAPLES CORNER, N.W.2. 

Factory/Offices 
29700 sq. ft. 

FOR SALE FREEHOLD 

"TONBRIDGE, Kent 

Warehouses 
from 4710 sq. ft. 

Occupation Sept. 1976 
-TO LET 



UffT 


King & Co 

Chartered Surveyors 


1 Snow HilL 
London. ECt 
01-236 30OU 
Tele * 885485 


.Mane 

-Leedf 
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let 


■Avlesburv 

w v< . 

62.001) Sq.Ft. Modern OfFi ce? 

\ : •?>; £3 p.s.f. 

Brentwood 

9.158 Sq.Ft. Modern Offices,? 
'}: £J..*>0 p.s.f. 

Brentford 

Sq.Ft. 

Freehold For Sale with River Fror. 

Richmond 
5.23r> Sq.Ft. To Let 
Air-Cunditioneci Offices with jjooj 
car parking 1 

Chestertons 

Cliartered Survevurs 

(s-k’^hoo! Ul-edb ?65S ' 'R'icy SSI 
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Prestige air conditioned 
office building 
63,000 sq ft 

lb let as a w hole or in floors 
from 5,400 sqft 


Leavers 

36 Bruton Street 
Telephone 01-62 


36 Bruton Street London \V1X BAD 
telephone 01-629 4261 01-493 2012 


BERNARD THORPE 


5. PARTNERS 
1 Buckingham Palace Road, London SW1W OQD. 
Telephone 01-834 SE90 Telex 268312 


PRESTIGE OFFICE BUILDING 

TO LET 

8200 square feet 

BELGRAVIA / VICTORIA 
BORDERS 

FULL MODERN AMENITIES 


Ibcfwqrd Erdmo n B 


NAVIGATION HOUSE 

ONE ALDGATE 
E.C.3 

Modern Office Building 

6,200-29,400 sq. ft. 

TO LET 

Air Conditioning - Lifts - Car Park 

P & O Deck, P & O Building; 
Leadenhall Street, E.C.3. - ■ 

Tel : 01-283 3641 


• Prestige Office Building 

Haywards Heath 





PEPPER fiNGLISS &TARW00D 

Chartered Surveyors ^ .. . . 

|U\. 6 Carlos Place- '’London W1Y 6LL .Telephone 01-499 6066 T 


LOOKING THROUGH PROPERTYIAJTO: 6 

I NEVER ASK 

ADVICE ABOUT GIROWING' 
ALICE SAID INDIGNANTLY 

‘Too proud?’ the other inquired. . 

Alirp fplf p\*pd mnrp inditmanf: af F.hic snrrrrpcfJon ’ dwa 0 «/l ■ 


‘but two can. With proper assistance. „ 

Old towns, new- towns, growing and grow ing older. They need re-shaping 
with new shops, new offices, new factories, bet ter housing and more of it. 
With proper assistance, there are fewer chances of falling down-proper 

assistance, of course, from 



May & Rowden 


77 Grosvenor Street, London W1A 2BT 
Telephone 01-629 7666 

■nd City of London- Edinburgh- Pans- Amsterdam- SjrxJneyMei&««ne.8risb*M 


To Let 



70 Jermyn SI London SW1 Y GPE 

309 3M HIGH HOLBORN 


01-9301090 

LONDON WCIV7LX 


i 

018317651 

j 

• 


J 


TOTTENHAM 
LONDON N.17 

. ; TO LET 

Sq. 43,000 ft. 

SUPERBLY MODERNISED OFFICES 

“‘£1.25 per sq ft'” 

PROBABLY THE BEST VALUE IN LONDON 

Sol© Agentst- ' - 


Collier & Madge 

6 Grosvenor Street 

Chartered Surveyors 

London W1 

68 Fleet Street 

London EC4 

01-353 9161 

01-6298191 









BYWARD STREET EC3 
Entire Off ice Floor 

7,300 SQ.FT, approx, 

UFT • C.H. • CAR PARKING 

IMMEDIATE POSSESSION 

SOLE AGENTS 

8 ST JAMESES PLACE, 
LONDONjSWIA 1PD. 
01-4934371 



Close to proposed M20 • London only 50 miles •. Units from 5000: 
54000sqft. Immediate Occupation • Further.units to tenants ' ‘ 
specification • Fully serviced freehold sites from 1 acreavaifaWe; 


wmt 



MODERN FREEHOLD PREMISES 

FOR SALE 

WEST MIDLANDS 

Built to a high specification 

Fully heated 

Sprinkler system 

Car parking 

Net area 28.000 sq. Ft. 

’ Easy access to Motorways 
Immediate vacant possession 

. For further details apply 


ERNEST L. FLETCHER 

. "Cf*e>W/-*rt $/AV«yC».-S.'. 

Estate house,' cradcet heath 

WARLEY, WEST- MIDLANDS 864 SHY 
.CRADLE Y HEATH (STD 27 ' 46470 


2 Adjacent Freehold Properties 

on prominent comer site. South Kensington, S.W.7. Comprising 
20 luxury s/c 2 rooms, kitchen and bathroom Mats with lift. C.H* 
etc. All architect-designed. Many attractive features include duplex 
penthouses with terraces. Furnished to highest standard. Currently 
producing substantial income from shore lets, Realistic price 
required. 

Write Box EA2B4. Financial Times. 10. Cannon Street, EC4P 4BY. 


HONEYPOT LANE 

N.W.9. (close) 

Close Queepsbury Underground Station 
Easy access to Ml and North Circular Road 

Superb Modern Factories 
fronted by , 
Two Storey Offices 

UNITS COMPRISE 

“1 3,1 34 sq. ft. plus Offices 
10,668 sq. ft. plus Offices * 

1 0,860 sq. ft. plus Offices . 
12,324 sq. ft. plus Offices . 

TO BE LET 


I HI l 


KENT HOUSE 

crATirWRrun Attisnnn vkvt 1 



Self Contained Modem OfficeBuiMipj!* 
9,000^42 j7tesfl^ftl;^us 


rxT .i.s- : ,cmi 4 i rr'|:K,-| 




fl N 1 1 






EEsEgTl 



Substantial Public Company requires 4- acre 

industrial site or existing building 

of up to 100,000 sq. ft. in North or West London 
within five miles of Marble Arch. Write Box T.4289, 
Financial Times. .10. Cannon Street, EC4P 4BY.; 


CAMBERLEY 

TO LET 

MODERN WAREHOUSE 

approx. M,800 sq. ft. ' 

■ ■ short term -letting considered 

□□Grim ley & son 
pin 

Uu M/61 TRAFALGAR SQUARE. . 

IAmDi-.ki wnu tAC . 


63/61 TRAFALGAR. SQUARE. 
LONDON WC2N-5DS - 
014» 6951 


FINCHLEY ROAD 

Tw6^Captaih^Officeaiikl^ 

1,880/3,550 . 


hnmediateOccupatioh 

.. apCiy sole agenfs.- 


PEPPER UNCLES & YMWOOD 

psjew wiY 6-.L Te*epssrt C5- ; i<f4 































11 Old Jewry 
Entire 2nd & 3rd Floor 
Offices 

Part Basement. 

Approx. 1 6,620 sq.ft. 



JHESUNB 

■■■ 


33 King S!rset. 
London EC 2 V SEE 
T«?l: 01-606 ^060 

Telex: 835557 


12,500 sq.ft. Modern Offices 


Chartered Surveyor 



Cambridge House 

20/24 

Broadwick Street 
London W1 


i Lifts and Central Healing 
i Demountable Partitions 
> Covered Garage 
i Self Contained— Entire Upper Part 


RCCADJUY «.PfccadSy . 

Circus 


Cir«Lon»iSco<I»<dMWtfn.FiROiaaUi(mtaemt3aM 


Clli Borders El 

* Offices 


Richard Ellis 


11,600 sq.ft. 


As a whole or in 

floors 

Joint Agents: 


, MM urn 


Goldstein Leigh 



Associates 

- Chartered Surveyors 

33 King Street. 'London EC2V SEE 


15 Half Moon SL London WlR 8HG ' 

Tel: 01-606 4060 Teteic 385557 

— 

Tel- 01-629 6373 • ^ 


Prestige period 
offices 

Beaconsfieid, Bucks. 


lloorgale 

E.C.2. 


First Class Offices 

To Be Let 
5,300 sq.ft. 

JONES LANG 


SHORT TERM 
STORAGE 
17/35,000 SQ. FT. 
TO LET 

6 months— 2 year. 
□dm to Bladtwall Tunnel. 

Rent from 8Sp per ft. 


MELLERSH 
& HARDINGl 

CSarle.'ed G-jrv-jyps 

43 ST. JAMES'S PLACE. S.W.1 . i 

01-433 6141 


Sympathetically refurbished and 
offering first-class accommodation in 
convenient location. 

★ Approximately 3.200 sq. ft. 

★ On site car parking f 30 cars) 
if Gas fired central heating 

★ PABX switchboard and lines installed 
ir Directors’ shower room ' 

★ M4Q link approximately ] mile 
if Available May Is: 1976. 

Far Lease or Sale 
Contact Brian Rainbow. 

Chailcy Developments Ltd, 
Royco House. Chapel Street. 
Marlow, Bucks. Tel: Marlow 6922 


Chailey*£*g> build for business 


CjKir^ree! 

L-'f-rri i_.y: ? 


DJ C D 


» V Qvrierci.1 Surveyor; 



BRUCE 


S. PARTNERS -i: 


HIGH HOLBORN W.C.l (Adj.) 


5 MILES FROM THE MARIENPLATZ, 

the centre of Munich, 


» building for commercial ute will be erected on a plot of land of 6.000 
aquara metre*. Ha,f ol lho bU'Wing will be Irt to a well known printer. The 
other half to first class nrms serving their m|«s units in the centre of Munich. 
rrob»bi<^*nnu3) return 10 -nd due to ua^ue situation high increase m value, 
tach investor will become co-proprietor with limited risk and ha will be able to 
sell his part freeijr. 

// you me Interested, pfetue wnre.to: 

DR. H. j. KQRSELT. KLOPSTOCKSTR. 4. D 4 DUSSELDORF 


KENSINGTON SQUARE WS 

2260 sq. ft. 

OFFICES TO LET 


Newly modernised self-contained building 

SQ. 3^20 FT. 

• Lif- & C.H. 


BROMPTON ROAD S.W.3 (Close) 


Newly built prestige offices 

SQ. 3330 nr. 

Lift. C.H. ft Parkin, 


IN MAGNIFICENTLY RENOVATED 
PERIOD BUILDING 


NEW OXFORD ST. W.C.l (Adj.) 


Prestige Offices and showroom 
SQ. 5,520 FT. 

All amenities 


gt. James hquse,i3 Kensington square; 


- - LONDON WB 


01-337 9847/937 96B4 


MOSS & PARTNERS 

Tilney House, S Tilney Street, London W1 01-629 9733 


BUSINESSES WANTED 


FACTORIES' AND 
WAREHOUSES 


COLLAPSIBLE TUBE 
FACTORY WANTED 

We are interested in the acquisition of a complete 
eullapsible Aluminium Tube factory in the U.K 
ANDERSEN & BRUtiWs EABRIKER A/S 
2000 COPENHAGEN, F. Denmark 


BUSINESSES FOR SALE 


FOR SALE 

HOT TAKE-AWAY FOOD 
RETAIL GROUP 


Established group uf 15 hot take-away food shops 
for sale, either singly or as a group. Well-equipped 
leasehold premises, some with accommodation in 
high density Midlands area. Current group turnover 
in excess of £600,000 per annum. 

Further details to principals only. Write to 
Box E.7527, Financial Times, 10, Cannon Street. 
EC4P 4BY. 


FUU-T LICENSED LONDON 
TRAVEL AGENCY REQUIRED 
IMMEDIATELY BT INTERNATIONAL 
CROUP OF COMPANIES 
A well established, long respected 
agency preferred, with up-to-djte 
operational, administrative and finan- 
cial record* readily available For con- 
sideration. Current general activities 
to include Business Travel and a 
minimum turnover of Cl million. 

Good management and staff essential. 
Purduser prepared to consider offering 
contract terms including profit-sharing 
schemes with previous owners. Unique 
opportunity lor additional security and 
profitaole expansion. 

Retf'es m strict confident* to: KeC 
Travel Management Ltd., 205 Great 
Portland Street. London. V/. I. 


SUBSTANTIALLY 

ESTABLISHED 

N'o-th Eastern cl'cnc »nhri to expand 
>n rr« fiords by acquisition of >n. 
r?-et; in flour thing small companies 
rcqui- ng r.naiKai and technical tuP- 
po-t. Modem small factory premises 
avai’aoie as oa-t of financial package 
deal. We'! managed companies should 
e*?r css interest w Messrs. Johnson. 
L ct'c ft Askcj. Chaiw-cd Accountants. 
17, Notthgate. Darlington DLl IUU. 
Co. Durham. * 


INTERNATIONAL 

COMPANY 


interested in purchase oF viable 
U.K. Freight Forwarder. Loading 
Broker, and/or Airfreight Agent. 
Replies In the first instance tor 

WALTER JUDD LIMITED. 
Rtf. KoBi. 

la. BQW LANE, LONDON EC4M 9EJ 


PRIVATE INVESTOR 

sir-ks to bur established small London- 
based irtH'ort/rvpori company* 

FOODS. SPICES. 

OLIVE OIL. GENERAL 

making over is Q0C d *. after tax. 
Injrction new cap'iai also considered. 
Wnie wish details a* incorporation 

date, activities, staff, profit record, 
accounts, price, etc . to Bo* £.7586. 
Financial Times, JO. Cannon Street, 
SC4P <er. 


Manchester based 

Private Giothing 
Company 

producing nationally 
advertised goods for MAIL 
ORDER AND MULTIPLES 
■ wish to 

TAKE OVER 
COMPANY 

in any of the following fields 

1 Ladies Dressing Gowns 

2 Casual Wear 

3 Children’s Wear 


Would also bo prepared Co consider 
any mutual proposition us strict 
eonAoonce. 

Reply direct to our Chairman, Bar 
E.75B7. Financial runes. Id. Can no/? 
Street. £C<P 4BY. 


HOTELS AND LICENSED 
PREMISES 


SQUASH CLUB 


Superbly situated well known Club, constructed 
within last 3 years — North of England. 15 Courts. 
Good Membership. Experienced Management and 
Staff. Offering good potential. 

FOR SALE 

Further details write Box* E7592. Financial Times, 
10, Cannon Street. EC4P -4 BY. 


HOTEL FOR SALE 


Nr. CANNES (FRANCE) 

Four star hotel with sea frontage. Private beach 
— swynming pool. 40 bedrooms — about 1$ acres 
of land. Exceptional opportunity to purchase a 

going concern of this quality. 


For details please write to: 

STUART BALD OCR, 

GEF1C MEDITERRANEE, 

20 La Croisette — 06407 CANNES (France). 


UP TO £100,000 


Available far Purchase of 
Investment in Trading 
Company in London area. 
Writ* Box E.757fi. Financial Time*. 
10. Cannon Street. EC4P 4ft V. 


BUSINESS WANTED 


Well eiublished medium sized build- 
ing contractor In Central London 
'withes to purchase an interest in 
specialist company allied to the build- 
ing trade. If you are successful but 
lack sufficient finance, then write in 
confidence ro Managing Dirvctnr. Bex 
E.75B3. Financial Time*. 10. Cannon 
Street, 6C4P 4BT. 


Bu Order of C. Morris, Esq.. 
Renrirer tend Manager 


WANDSWORTH S.W.8. 

Prominent factory /offices/ 
storage premises, ideal for 
headquarters building. 

7.500 sq. ft. Factory 

3.500 sq. ft Offices/ 

' Storage 


Would split if required. 
Price substantially reduced .to 
£130,000 freehold, or to let. 

Apply: Frank G. Bowen Ltd. 
Ref. ALS. 15. Greek Street, 
London. WIV BXY. 
Telej>hone 01-437 3244. 


IPSWICH 


3 miles Town Centre 
a -mile from A45 


NEW WHOLESALE 
CASH AND CARRY 
WAREHOUSE 

Approc. 45,000 Sq. Ft. 

FOR SALE 

Excellent loading & parking- 


2V. 


HEALEY & BAKER 

Sc. George St.. London WIA 3BG. 
01-629 9292. 


WAREHOUSE— SOMERSET 

5.000 sq. ft. of warehouse space, 
8 miles off M 5 in Somerset. Doublo- 
s terry, brick- built property Vritb tail- 
board leading. 

£17,500 freehold 

Please telephone 
Reading 65130 


VERT WELL KNOWN 
KENSINGTON RESTAURANT 
with established eiivntele over 1 S 
yrars. Excellent flat above. The pre- 
mises are very well equipped *nd in 

superb condition. For Sale FREEHOLD 
£59,000 to include stock and fi*wr« 
and fittings. Established French Rritam- 

ant, Hampstead. Beautifully cquipusd 

and fitted. 3 bedroom flat. ID rein 
leu* at £1.900 p.a. £18.000 plus t.a.v. 
Fully Licensed Restaurant and Night 
Oub of great character in beaut ful 
Hertfordshire town. Excellent and 
established clientele. Well eauipoed 
and in immaculate order. 3 bedroom 
flat. FREEHOLD £47.500. 

BOWHALL STATES LTD.. 

46, Upper Berkeley Street, 
London. W.l. 

Telephone: 01-2*2 2794 


£195,000 


IS a tut Of OR ,S I? H It 

prcrfiices aronrd LJO.QOil oa- PSOfM 
ns EARNED INCOME when 
•i»c work idviVvd IS oas'caiiv rent 

.ViKtion.’ Fr..j:e;T on dBri is a' 

firn.iiu.ri nuipose-ba' 1 * WOtn a> • 
cjK'irq hrl.cM* lta:s o.iupvre a vra 
":r .n bOUC7 Dc-m. T».< IV*' 
Cf w in e.reiior.- tXKirrm 'o- 

1 GTb? i-.Drj.ino lewstan; ; Ui 

lllvMinlrd nera.ls »' 0 m fci'ES- 
WDRTH. Torouev. Tel. 


HOTELS AND 

LICENSED 

PREMISES 


FOR SALE 

Hotel in Marbeila 


Costa del Sol i Malaga) 

84 double rooms wi:h bath, all 
furnished and equipped. Residen- 
tial area I km, from Puerco 
Banus. 35C metres from the sea. 

International clientele. 


Eveeiiepr business. 
Brochure available. 

Price £307. 0C0 

Write to: P.O. Eox 146. Son 
Pedro Alconlara f Mzlcgci Sprnr. 


FREE FREEHOLD INN OF GREAT CHARACTER 
THE GROWN — PENN — BUCKS 
DATING FROM 14th CENTURY — LONDON 26 MILES 

Two attractive bars with inglenook fireplaces, oak panelled lounge, 
suite of two rewau rants 1 85 covers) with terrace overlooking 
extensive gardens. 

Modem kitchen, staff quarters- manager's flat, large car park. 

Substantial Turnover. 

OFFERS INVITED IN THE REGION OF £150,000 
For the Freehold, Goodwill and Contents. - 
joint Sole Agents 

J. & W. JOHNSON & CO„ FLEURETS. Chartered Surveyors 

223. Vauxhall Bridge Rd„ 109, Great Russell Street, 

SW1V TEL WC1B 3NE 

07-834 9177 01-636 8995 


Opportunity c*i*B For acquisition of 
a significant holding in a public-quoted 

KNITWEAR 

MANUFACTURING COMPANY 

by * person who I* *bla to assist tho 
further growth of the company. Wrice 
Box E.7577. Financial Trim, 10, 

Cannon Street. EC4P 4ft Y. 


STORAGE 


BUSINESS WANTED 

FOR CASH 

Individual wishes w purchase busiiwa 
making £20.0M-£50.000 pro-ox: will 
pay cash or como to arrangwoient with 
vendor co suit ax position or retire- 
ment plan*. Preferred area » within 
easy reach of M4 Motorway, but 
essential. Norm*! finders l«« M- 
Write Box £.75B4. Financial Tintei. 

10. Cannon Street. EC4F 4BT- . 


CLOSE TO JUNCTION 4 M6 
OPEN STORAGE - 
SHORT TERM • 

UF TO 3.5 ACRES 

Adjacent National Exhibition Centra 
Off-loading ramp. Covered Stonge up 
to 2,700 - sq. ft. also available. 

Management facilities. - 

FOSTER S GILL, 

55/57. Albert Street. Rugby 
(Tel: Rugby 75054 and 75806) 


• . ■. •• ,. v '- 

' - v v -v * 

tRie Financial TinjK 'Frtdajy 


ndtsfdQBsChartefftdSurvftyofs - 

6/10 Bruton StreoL London WtX8DU.Thl:fl1-4fi971Bl : 



FREEHOLD IHDQSTRIAL IMVES 




GARRATT -LAME 




LONDON, Si WitS 





S INDUSTRIAL UNITS 
AND ADJOINING- SITE 


TOTAL ACTUAL AND ESTIMATE INCOME 

PER £235,000 ANNUM 

FOR SALE 

• Awfsr Sol« Agentr 



58, Grorrenor Street, London WJX ODD 
01-629 WSl. 


SHOPS AND 
OFFICES 


By direction of Omnibus Estates Ltd. 
The -Midland Rod Bus Depot,. 

Bearwood Road, Warfey, 

;; . Nr* Birmingham- _ • 

Floor Area About 50.000 jSq. Ft. 

TO BE LET 

ON TEMPORARY TENANCT 
with planning consent as a • 

SHOPPING HALL 

* All enqsWM toe 

C . , 1 1 sH I vvaLK-Mfl 


42 T«n»le Row. ItraiMan 82 SLY. 
021-443 9351. 


CLIFFORDS HI*; ; 

Fine Suite of 


Carpet Area 3,190 Sq-f ^ 
- • ‘ Lease Si Year 

Low Rent, to End a 
' Small Premluiy 
Sole Agents:. 
FAWDRY & 

28. Conduit Street, V 
• 01-629 5002.^- 


SWINDON 

SUPERB NEW OFFICES 


double glazed, fully carpeted, 
landscaped, island site— up to 
55,000 sq. ft. at £325: 

Worldwide Estates Ltd. 

07-897 288} 


SLOUGH. b060 *0. <L Self COOUUKXJ 

mooern office building to lot in ororTi- 
Hient position. 25 car spaces. Oecellr 
from BRAXTONS. 108 Quew. Stmt. 
Maidenhead. T*l. 25226, 

{harrow. Modem office *nRe*. B50 jyd 
1.250 so. ft. available to rent, finirt 
Oewe and Co- 0t-»27 4288. .. 

WINDSOR. Superb sett ; conm ned P e riod 
office premises completeW rafuraishyd 
and in the central business area.- L524 
so. It. comprising 8 offices and base- 


ment storage^ ^R. 5. Campsic and to— 


. Windsor 

BRISTOL, currow. 88. Queenv-WL. 
Fricse Green. Inventors shop. SiO.DOO. 
Constsple. i Harter Place. Bristol. 8. 
0272 34563. • -• 

I INSTANT CITY OFFICES from ' £40 -P.w. 
1 Tel. 01-434 1 887. 


SUPERB OF 

E.C.4. 


i 


2,5 i0 Sq. 

p.i 




polillt 


TcfJ Robert Wcit- 


J’ - 


,. n -r . (b 


EAUNG W. 
. - ADJAOMT SERV 
OFRCB 

: 3 SUITES AVAIL/ 
. 2;0OG SQ. FT.-^4.3a« 
‘ Tor Lease at Moderate 


BREND 


1/3 ASHBOURNE I 
' - EALING WS 998 


WANTED 


INTERNATIONAL COMP. 
. . offtaa accommodation' of 
ft. to the Wart or' 
koftdofl. no more than 
. Heathrow Airport. Got 
desirable. Would ; i 

- ' premises on small plot 
ponfbiHty of con* trued r 
Chop' etc. Short-term i> 

- trill) ’ maximum rental of 

B it- n. ft_ Please wrtl 
oandal Times. 10. < 
• EC4P 4BY. 


FOR INVESTMENT 


AGRICULTURAL RIVESTMEH 

j. S. Kirkwood,’ M A, A.R.LCS. fc ' 


J. O. IV1TH.WUUU, 1II2X, n.it.i.v-u -1 

. 6-7. New Bridge Street, London, ~EX “ARSE i 
* 01-353 2618. >• 

A laKp agent in the gf 




COMMERCIAL 
INVESTMENT 
South London 

Let to substantial tenant 
Current income 
£25,000 p.a. 

■ Next review 1978. 

For Sale Freehold £25iyK>0 



SOUTH EAST 
ESSEX 

NEW OFFICE INVESTMENT 


Sound Private Company Tenant 
£703100 RETURN 10% 
WHITTOME "PROPERTIES LTD.. 
.Willowhayne House, 
Sutton, near Wans ford, 
Peterborough 

Tel^ Stamford (0780) 782771 


GREAT OPPORTUNITY 
FOR EXPANDING 
PROPERTY GOMPANY 


Over !0a houses in Birkenhead. 
Wallasey. Dfnon and Ornei Park. 
Liverpool available subject co tenancy. 
Mainly i*mi -detached and- all with 
bathroom* and many with gardens. 
Price negotiable but must be realistic. 
Principals only apply fircooWeiice to; 
Bax No. C91S. Let A Nfgfrtfogo/e 
Adwtiring Ltd., 25, Stanley Street,* 
■ Liverpool, LI 6AZ. 




FREEHOLD SHOP - 

INVESTMENTS 
in BRISTOL prices. 

From £7240G-££5£OO 




WOKIf 


Freehold industrial 
currently product? 
Modem building -It 
tenancies on FJU. 
reviews commencinj 


24,000 SQ. P 
ACCOM MODATli 
YARD" 
-Apply:; 
EMMITT RATf: 

COMME^i 
IS CLARENCE 
STAINESrli 
TEL 






GUERlfcSv 

INVESTMENT' AND * “iVAft D?V * 
TREMBESj 

New. industrial nwesaa fi*9l A 

lor sale with exifong 

year lame. Rcoira of- • , t 

■nth occavonal ren . L- 1 . ' ; t 

Also vacant busipet* - 
living accommodation- to . 

Industrial sites and buY - - . 

^or sale or r 

■ • * Please eonta 1 

FUZZET BTATE AG 

SOUTH ESPLANADE. 

'..Telephone 048L 


PROMINENT SA 


on A35 at entrance Boq 

• Oirtuehutd 

LARGE MODERN 
TOILETS, CAR- 

EsabUsfied over . 29 ,y« 
Caravans. " Mobile ~-Hon 
Caravans. Freehold. T . 
ning. Vacant PossmsIoi 

Tel. Qirutchur 
. or Wimbouhi- 


BUILDING! 
AND SITES . 


STANLEY ALDER & PRICE 


: SPILSBY. UNO. 144100 m. ft covered 
• storage. 25ft. eaves. £2^00 p^. etc. 
| Contact: Mr. A. L. Dav. Coonje Cohen 
Machinery Limited. 600 Wood Lane. 
London W1 2 TBL. Tel! 01-743 2070. 


Ext. 218. 


LAND FOR SALE 


Sy orde r oft"* Receiver 

THE PRINCE OF WALES HOTEL, SCARBOROUGH 

Occupying one of the finest marine ywtioa] ip the resort 
A FULLY LICENSED HOTEL/CONFERENCE/FUNCTION CENTRE 

GS Lesung Bed'ooms (40 p.a.). 2 Bart. Restaurant ( 1 80 1. Ballroom Sune 
(540}. Confcrente Roan 180). Sauna/Salanum. 

TURNOVER £223,771 

Full Sole Porticvlort from the Sols Selling Aye-*ta 

ROBERT BARRY AND COMPANY 

CsiwaCH Masse. Crencecter ( T-l: 22 39 1 and 


cq.nburrh 


WANTED 


Controlling Intereio -n a public com- 
pany with qifotJUans m Bnce-n 
engaged in trading and development 
projects m Africa. East and Far East 
countries. P regressive private eom- 
pimes considered. Enquiries treated 
confidentially. R#l«renecs can be Pro- 
v.ded. Write Boa E 7585. Financial 
Times. 10. .Cannon Street, £C4P 4BY. 


AREA -OF WOODLAND 
EXTENDING TO US ACRES 
(118 with well grown crop oF 


Corsican and Scots Pine 
40-50 years old) .- 

For Sale in North Shropshire 
Adjacent lo main ruad with 
hard surface rides throughout 
Apply Box T.4280, 
Financial Times. 

10. Cannon Street. EC4P 4BY. 


FOR SALE 


13 acrw of Modora Vantqglas, Ait 
built Wltldp iaot .10- run. Largo tiu 
with- furtiw land available fay txpan- 
xlon. Only itrioo*. aaqairin will be 
answmd. Priiwiaii only gniing fall 
. nSxondvB hrfotWitwn* 

Write fiox T.4262. Ffoemcfaf Timos.'. 
to. Cbm Ant, BC4P 4tY. - 


HIGH Y»BLO Fraoh Qid. . HWWbwant HWtd 
on Sussex oetrpi MUra : KtUop. . Ukoom 


_S.6oo. pa. Price 
WI^TqJK?- 01-48* 3531 


PROPERTY IN AX 
A -unique oppom n u'ey _ X.. 
over x. -projected - gotf ‘ 

nmnkr dev^opment WL 




the rspidhr expanding 

riOr uh < 


limits, -and to gain secur 
irowch- centre of Non# \ 


design plan exeeuwd by 
conmfbult provide* for 
coartt . hotel.. Commerc 
1500 quality bone bin 
■ppravaf not anttcipaeed - 
Price 1.4 million, poupdt ' 
W'Jte la' confidence fh 
org a n is ation to Box Tl4 
Tima,' 10. : Condon S£rin 



INTER NATH 
PROPERTY 


"•ti 


5 , 
■4 ’j 


Bracken 


ilth ft i 


WANTED 


finaricixl 

ECftP 4BV* — 


lift.* ClMC 


Street. 


DUBLIN CTW-fi v 


A xupcfb'adapcstimi 
ntstdenca to office pram. 
24' councIT chamber 
Total room-area 
araa 'tl^M w-k.V- 
pntdfkm _ .FlgivrllwtP. 
bomediamly; availaM*^ 


v a 


£ Ji 


ber- mft N. V 
cV'Tj: 




• ‘»V 

■ - Dettfli from: : 

MORGAN S6ALE- ■, 

.' 24. SoftUv'Fmdorie! - ^ 
Dobfin 1 . TcT. ; T0T V 


•*3Jf 

' * ‘ V 





V , 































The Financial Times Friday . March 12.1976 


'37 


FARMING AND RAW MATERIALS 


Bangladesh New U.S. retaliation threat 

raises jute ^ j , 

;on Community skim plan i 



values 


prices fall 
as £ climbs 


By Our Own Correspondent ! BY ROBIN WEiVES BRUSSELS. .MartB II. j ^rllng 

DACCA, March II. ( THE COMMON’ MARKET'S lJim. tural prices package. In is threatening to break the. yesterday ted to a general trim- 
all grades 1 tonnes skimmed milk powder deference to American feelings, unacknowledged' international mlag of the gains In com- 


FARM PRICE REVIEW 


Basis for 



and expansion 


BY JOHN CHEJUUNGTON, AGRICULTURE CORRESPONDENT 


EXPORT PRICES ol .... . .... ... 

of jute In Bangladesh have been mountain “ ;s beginning to tbq amount to be incorporated in agreement on a minimum export! modlty markets recently In 

raised by i!2 to £3 a ton. This’ assume Himalayan proportions, feed was cut from 800.COO to price for skimmed powder^-to; response to the decline in the 

is ihe- second increase in jute j a senior L : .S. official to-day pro- 400,000 tonnes over the next 71 Bet its sales moving. • value of the pound. . 

export prices in less than two : mised vigorous retaliatory action months, a further 200.000 tonnes The NZ Dairy Board is under - All base, metal 'prices were 
mrinibs -aqainst the Community for de- to be used in food aid. intense pressure to do something" lower, led by rin which feH by 

Bangladesh Jute Association ■ cutin* to rid itself of pan of the Bui the U.S. is unimpressed, tu reduce its stockpile, which, I’S-S, to £3,509 a tonne for 

sources believe that the decision ; milk ^nowder surplus by incor- Describing the move as "funda- is proportionately bigger than cash. Cash copper wlrebars 

poration in animal feeds. mentally protectionist" Mr. Wal- the Community's. ■ • lost £9.75. to £675 . a tonne. 

In Brussels, representatives of ker said: “The EEC Council's Given that the EEC’s purse is while smaller loss* were regls- 

Xew Zealand Australia and decision l’n impose a deposit also bigi* ertban NZ's, lr scorns icred by lead and line. 

Canada met EEC Commission scheme affecting soyabean Jm- likely that NZ is asking for. In a new round of producer 

lead price 
Am ax and 

have raised . .. „. 

eluded that there is oo need io dVou^io their dairy industries, dairy price increases which will informed sources here rule .out' cents a pound, while Asarco ! the small print too closely or compound feeds than from grass, . and, -poultry -furinem face 

cut raw ju;e production and be*. ^jj Pre are an estimated 2m. ensure Thai the surplus of a cui below $350 a tonne— the and NL Industries increased ' nuestion a DolicY which. on the' hecause-lb^ intensification ’of a . u _ esi . r ^ t , f^re Th-re is 

recommended (be easing of bonnes oF surplus skimmed milk- skimmed powder will continue lo GATT minimum price. For dairy, theirs to 20 cents. - - K “ ~ *-----*-- 

credit terms for jure mills fac- ■ p OW< j er ja thet world— enough to grow." _ boards to go below it would first : Lack or unanim 

ing financial trouble. met n0 rmiil iniernauonai trade 


has been made in view of a 

greater demand for Bangladesh 
fibre abroad. 

In New Delhi, meanwhile, an 


tuvainiui.'.. an Ijanfid'rt TRCl DEA* UPL'i* luai IO uapiu^ |Ul i 

official committee headed by Mr. 'officials to ur°c move vigorous P n rt 5 threatens a S2bn, U.S. * co-operation ensuring that it? 
Bose MulDvk. Secretary in the . ac: j 0a to sol ve*thc surplus prob- market price cuts are nol entirely null-- 

Commerce Ministry, has eon- lejo before tt doe*- serious “It i? coupled, moreover, with fi e d 


[FARMERS 12* general and the When Increased raUk produc- «n*sf the decline ip numbers. 
Ministry of Agriculture have tion was being advocated in the and hin and lowland farmers, 
Welcomed the results of the White Paper “Food from our have nothing to complain about. 
[Brussels and U.K. price reviews own Resources *M f was generally But neither with sheep or cattle, 
las providin'* some basis for con- believed' that' this wohM come- will any rise in the breeding herd 
! tidence and expansion. They frvai greatly unproved use: of he- sudden and dramatic. U takes 
I were, I believe pleasantly sur- grassland with the aid of heavy up io ftur years lo rear a cow 



Mr. Walker dismissed the involve a lot of inter-Govern-i 

The commitee says that ihere nee <j s for three vears. Council's efforts to appease the. menial hassling. < 

IS no case for a cut in output.; Besides ihe EEC- 1 2m. {nones, Americans by sanctioning 1 

i l L-‘ 3XP °t^ a ^,f u,t / ,,la5 - X.Z. nas a stockpile of 300.000 expenditure of some £5m. on 
The Indian Jute Mills Assocm- equivalent io 1$ months storage premiums to encourage 

... - ■"^a.ooo tonnes 


lion has not been able to ««»*»■■ SiductiM. Australia has some the build-up of a 250.00 
Iuh a case for production cut- iob.000 tonnes in -'lock. Canada soyabean stockpile. 

“ ’ ; 150.000 tonnes and the U.S.— “Its eventual disposal 


APRIL START FOR 
MICRON WOOL 
CONTRACT 

■Sydney Futures Exchange 
chairman Mr. Desmond Brook, 
said in Sydney [hat trading on 


USSR sugar 

purchase 

estimated 


NEW YORK. March H. 


will have 

traditional!' an importer of a disruptive affect on the 

«kimmed milk powder— a stock market." He refused to be drawn 

of some 200.000 tonnes. * on the precise form that 

The manageable U.S. skim retaliatory action wa< likely to 

surplus did nor prevent Mr. Wil- take. An official complaint lo INFORMED TRADE sources now i 

•iaci -Walker, head of the U-S. GATT was just one of tho obvious estimate that the USSR may have 

delegation to the Geneva multi- options, ho said. bought bo l ween 200,000 to 250.000 

iateral trade negotiations from Dairy industry leaders from tonnes of sugar from the Philip- 

micron measurement would start - reiterating that the EEC can Australia. Canada and New Zea- pines for shipment in the second] 
on April 1. expect strong retaliatory action land, plan to see Mr. Pierre quarter of the year. ^ j 

Trading in the micron contract . for daring to defy previously- Lardmois. the Commissionncr They say Cuba may have'acted 1 

would begin wjth the July 19. < voiced U.S objections to the responsible for agriculture, to- as an intermediary in the large - 

and October 19 j > delivery months. . animal fed scheme. morrow morning, to press for sale of Philippines sugar. A: 

Trading in the present subjec-, jjj e sc heme was agreed at last more urgent action to dispose of format announcement of -the sale! 

LIT*]? : week's farm Ministers' Council the surplus. is expected lo be made soon. 

denVerjT month* currenV ' quoted ^ g . p art of jj, e overall aaricul- According to some reports. NZ Reuter 

The size of the contract : ' 

remained ai the existing 1.500 
kilos clean wejghL 


unanimity in the 
rises seems to indicate some 
uncertainty as to the correct 
level. Trade sources suggested 
that the prices would probaWy 
be brought into line with each 
otber before long. 

Leading soft commodity 
prices were also lower on the 
London market. Slay delivery 
cocoa fell by £4.5. to £~6L25 a 
tonne, while May coffee test 
£1 1.5. to £880.5. August sugar 
wa« more than £5 lower, at 
£19.3 a ton. and No. 1 RSS spot 
rubber down O.ao. at 42_25p a 
kilo. Driving the trend was 
the Bradford w bolt ops 6 *R 
price, which gained 3p In a 
22-month peak of 22 6p a kilO- 


I face 
i still 


of it, will simply build up Hide jgoteiniiM for (HMKoadcr 

• greater -surpluses- of milk ^orethfi^Utoariiieve. bevaufie^e EECs Common Agricultural 
and some other products. °* lts v ana™>ns m quality. j^rflcy, and liter face a certain 

It is a measure of the short- -|-> - j- increase in their cereal feed 

Isightedness of farmers and their costs over the new IS months of 

Ministers, that the effects' of ® 

these 


i Ministers, that the effects' of °. . 25 to 30 per cent.. In addition io 

That there is scope for increased costs of protein under 


policies on consumption . lnal , UIcr ?„ ls increased costs of protein 

! have been completely disre- increased muk production is ^ reeen t review arrangements 
! garded. ’ evidenced by the yields of for skim The fallen 

That being said there is cer- British cows wh«ii would have lhe s^rlmg exchange also raises 

tainly enough confidence abroad i?™? „ ", p , er £ en J- to e ^ a fi the hazard of the impdriation of 

now for some Increased produc- ^hose in Holland, so there could community supplies, subsidised 

lion and generally speaking this by the effects of the monetary 

will almost certainly be most compensator)' amounts, 

clearly marked in milk. In fact ° ‘ - 

the process has already started. .®T if cr 5f • T^VPl* ClITiTlIv 
Output at present is running at almost rertainly ge an \^VC» - : v 

?^ Un i.L P ^ n V„J?°r.l, t ? a “ n a d t SSTSJSJSSS^j£S'. maisia important branchif 

!hat purchased feed will be able British farming, representing 

[eyaiii s . , 9r ij rn ih^ir ctn^binq mmswVtv. over 22 Mr renf. 


Reuter 


US. SIGNS TIN 
AGREEMENT 


Potato prices going steady 


BY RICHARD MOONEY 


! POTATO PRICES are unlikely which should start arriving in ence price a month earlier than 


tic » -h- T-.it.ri 10 rise much more, according to quantity around the middle of usual been successful, 

jarinne ' Ur ' e ' T^nio-- Rprnnt a spokesman for the National this month — would be 12 per reference price, expected to 


The 


Ivory Coast 
cocoa output 
well down 


ABIDJAN, March 11- 
rVORY COAST cocoa production j 


the same time last year, 
has been due to 
increased quantities of com- 


to add to their stocking capacity, over 22 per cent, of all sales, but 


nnimrfc i ^ reviews do not give the ver^l vulnerable to cycles of over- 

poiuids to a na tional herd which same i ncen tive to beef. Because supply, either here or in Uie-+est 
is a per cent, smaller. the animal is a bad con- of the Community. Fflr .this 


Favourable 


. verier oL grain, the margin over reason any increase lb numbers 
feed costs is probably a- fraction, .would be dangerous -io_ the 

. . ..... _ of that of milk' nrbducti on, either viahHity of the 'industry, just, as 

lne. formula for the use of from ' compounds or from grass, it was in 1971. ■' 
compounds for milk production The production cycle is a long . The arab j e sector- cereris 
“L 10 fee i 4 of compound feed one of two years or more, and JJ-Jh SikSm are iS- 

for each gallon produced over the withdrawal of the calf and Xffi olSSaS rhto 

oiaintenancc. At present prices beef cow subsidy expected ra iniSf^tSre^^o^u 
of about £85 par ton this costa 19T8 anil asaravatb the c®b Bow SulSsKr S 


ST»“^’S I o"=r M S 3 pe < ’„ n cr Wi, Tb 1 S ° f - SPMiali8t running. There is^nUkely 


estordav ^ed ‘SS'ifU.TI:^ : Federation of Fruit and Potato cent, plus 2p per 100 kilos. P sr “"'-.^ore last years ^ reasoo tha™™' m^nilk ^-“"ISrertaTbeeTi^tS S tt^is/^reatthro^h^ 

.... — 1 -- News On tne. tomato suonlv is scheduled to be introduced on i ^oid here. | ie ,v«. ~._i— , __j ^ . ■«_. breedms jnd disease contrt 


ratio has never been so fav£w- ^Tt’ does look as though tiie fall f 

M tfi* hv th^ «•« normal supplies. of cereals 

in 

breeding -and disease control 


i the tomato supply i* scheduled to be introduced on ! said here is not coming onto the mariset is and orobablv reversed But br ® fra " c - 

Mr. Dick Saner, the Federa- situation is less encouraging. April 1, but the Dutch had pro- - ! because there are still many numbers are still very high for ^w*,may be on -the way before 


lationarTm^Agreemenr on behalf Trades. 

if his Government. An official Mr. lsicti oauei. uic rcut-u- -- ■ . — ,, 7 -;,“ --- — -- --- — — *--- ; _i:_, u , n -inn non ....... r--_ , 1 ^ 1 “«»•«» - umc»c <u« iuh wouj uumoers arc aim very ruga ror 

tatement said Pre-idem Ford rion - 5 publicitv director, said however. Mr. Matthew Mack, the posed that this should be brought , climb' to 200JMO tonnes from the ^ fanuers who hare not woken up the acreage avaflabte. and a had 
•ould transmit the accord to the vesterdav that with eonsump- Feberations president, warned forward to March 1. .current PjJ~uction le cl of > l0 opportunity. Even if com- summer and winter could soon 

airf WIWCBl tion still faiHng. "we should be 2*5 * lre ?. d> ; Thoush the Proposal w ! 2 S, t ^"S 

® raUiicaiioii 1 ■ able id ^el throu a h the scuson cent- above last ^Cdrs level* at defeated followine fiprpp tbaL as 3 result or dry 

Th 9 VS. h„ nol bMa a pony j'iJp ™rra" Ho”«r »«UI«l 40p » pound, further S’tT'R SS!«*«her. only .two »tekb*t 


o the current, nr previous. 


cism From the U.K. and West 


ive-year period. 


weather. 

I5'|." "* nricos werp also unlikely to ‘all rises could be expected.’ nerm-iriv~" ihe' Fpriemrinn ; inslead of the normal three had 

much! were dlso UQl,keli jal1 ?-««. -iib Lf os L up tc^eop SKi 

The 
less. 

suspension of EEC duties on aslow asTcan evi.Tremember A spokesman said that tbe pro- J cocoa producer, 
potato imports from tuird coun- ~ hc said posal ilself had damaged the (Reuter 

tries to be extended beyond 0 j, L . r j si ^ has iJieanl ^ hal - confidence of Canary' Islands 

' .b° Eure- W. GERMANY TO 

force. 


Philippine oil 
"starts to How" 


ich. ‘W W IUWH that some damage mqy have ' r ' , ^ „ 

_ . . . a pound next month and high ,,i r . af ji- hpen dnn^ m tomato i LaSt seasQ b the Ivory _ Coast s 

.rH der ^‘ 10n .,- l<i ’ prices were likely to continue for SUDD ii> s -production of 240,000 tonnes 

5 S. sill! pressing for the sever!l j months. “Supplies are , . (made it the world’s third largest 


EKPORTS OF Thai rice are kets falling off. It was necessary 


’he Philippines damped dawn 
enerday on the outflow o:' 
i pit. a I after Prf>ident Ferdinand 
tarcos said "oil is starling to 


i, . .,i u j t s ~ l '«c mi crisis na^ meant tnai - — • 

. en ,he 5 Ut ! ei a T e -home grown supplies are also producers, who had 

scheduled to come back imo iikr>iv to hi» in rpinivfiv ehori rest r ic tod supplies to , . . . 

' supplv this voir the hi V cost P ean Community for fear of in-' c.^jv mETTF pifT meeting increased competition in for tbe Government, to sign nee increased because of higher 

? LS hiv^n eS r -.re,d curring higher import duties. ! ^luN LUrrfcfc r ALT I world markets, not only from agreements with foreign- coun- production, demand from con- 

• ? iia, m a tw.iui.utu - ‘ infer fiFDiiim- h-.x ! dip rice flXTiortlns rnun trips like tries and seek new markers snmine rnimtries is «n tbe rtnwn- 


too-tohg.. 

The main effect of Che Corh- 


Frtnch level of £110 per ton by of England and Wales in trouble stirute a iwo-uer guarantee for 
197S w'tih the -end of transition, again. nullmg and feed wheat whirii 

there will still be a reasonable « The increased guarantees for wiH be difficult if not impossible 
margin. sheep and wool will undoubtedly to Interpret: . 


Thailand seeks new markets for rice 


. ;J BANGKOK, March -1 1. 
While the world supply of 


Were it not for the suspension 

recent imports of ware type many U.K. glasshouse farmers 


" We suspect that 


WEST GERMANY had decided to ! big rice exporting countries like tries and seek ffejv markets, so min g countries is en the down 
Canary- j n ; n r h*. no..- inia rmri>m«i r.ir.. I ihe U.S and China, but aLsn the Bnard savs - in' its ItlMt turn 

natural disasters 



m 


< ports from Manila 


The duty on the new potatoes— to introduce a new EEC refer- -Federation's chief executive. .Reuter 


consuming coun- 
wlll export be- 
and 1.4m. Tonnes 

.With Thailand’s regular mar- or 19 per cent of total exports, a year from 1977 to 1982.- 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


AUdUdUk.iifd .Motal Trading roDon-.-d 
Ihji in the nuirmiu oasfi wir-.-hara rrjd.-il 


HE RECOVERY ui s:i.-rliii» n;ji:ir lb- m S'! U ^ :i 7 D V-' ul- n? 1 - -5, ?i' 


ON 


■ •DU 

Ofik-Ml 


.+ or Ik.ni. + -r 
— ! rnnRUrifl! 1 7— 


COFFEE 


RUBBER 


MEAT/VEGETABLES 


toU. *w. sw. Pa. «•. PS. W.3. 59. HiEb Grade U 

Cavil ffitO. u 9: throe monifts .. $5 SO-SO 

i'oSP. Kerb: Wirebars: Three mombs AIJKlDt h« sSDO-20 


A dollar brmish: aboul tile bra' mi 
i oa so nicijl pru.L» on Uv Lur.iiou lk;a! 
xchance for seven rradin« days, 
cn ous 
■ * main 
npk-d 

■sh boms or spoi-ubiice inicres: w-.r-- yr“V"VV-' Thrm J . saau-s — w 

:,-i j.-.-lin.-fl iramns forward *2 J v.^ r i; «) r >' bjrs TbriC raofl!ils fioeoi 3535 -69 

Slnin« 5... :61075 'j. 5 
Nwr Yorl. — 




selling j'.d probMakin^ «.r-: vJSSW'E *'«««••. 5560 

n tailors behind Oh: dowr.Hirr. OL'-J-adtJ- rbr-.c *?'?■ Staadard 

uiUi shor: s-.-ninS. Io copper N.-. 9^ .P! 9. 9 ".j. 9. SC. 9i «-a. J H. l iab 3530-5 


S : I 

,-S5 3530 60 -60 
-ss 3aaa6oo,-65 
-so r - 


Kubusta dosed lower. Trade sources ABOUT UNCHANGED opemnx on the SMITHPIEIB rpcnw per tai » L cf: 
said ihu market decUncd due id ncrlms's London physical market. Kair interest Scottish killed sides 37.0 to 39.0 Hn»m 

ihrouKhout the day. dosuur ' oncenatn. hindquarters 45.9 to 47 J. rorequanns i 
reported a Malaysian J9.B u Si.0, Eire . UbdwiaHers 44.8 to 


rally jod profit-iaklnx. 

.\rablcns dosed dav dull with prices Lewis and Peat 


PRICE CHANGES 


Print nor tho udeas oibenojto stated. 

: Mar. H-'+w ) Month 
“7 *#> ' 


1976 


U.S. Markets 


75 to 195 points down. 


-97 : 3495-505 -72.5 


a> pna-> 


ial w "sw-saw tM'.ais.-n £704 and A ®*- *-• — ® J -*- 

ore ondlru; at £603. j un the altimoon 


TIN — Fell away despite tbe further rise 



‘ v’l’Eli 


COF FDR 

i etiun lay'f. ; + or Bu»ine4» 
Clwfe j — . Jinne 

£ per tonne | 

Me roll 

6664171 '—15.0868 

880 881 I4.5891-8B0 

8U4-896 1-13.0906-894 

Ma.V 

July 


Kodown price of 198 cents a kUo ■ buyer. 49.1. roretnurters 29.0 to 39.9. Veal: 


A prili. 


No. I Yesterday*! Prenoua ; Jkulneu 
K-S.i elcae ,-lay# doae done 


Enniuh bobbu.’s 16.9 to 22.9. Scottish - M«m1« 
bobbies 1&.I- to S0.9. DtUch -Uadn and I Aiuntrahnd >ei. '£420 
ends 92.0 ro fiS.i. 


-..'-Jew 


Umb: English small Pice Markoc >cfr -&3M-4O0,....;....J£i5a.368 
.0 (a M.D. rnedimn S8.6 to 92.9. heavy I i.bppei ■ . 


908-910 -15.0821-909 


rebaraf 


impetus :o the downward niovenu-nt 
which s'«.:nm..-d from proiir-taRjna and 


; 920-921 -12.0929-920 Jlr-rtei4, 45^0-46.68 46.58-49.50' 46.lfM5.60 100-12* lbs. 31.9 to 37.0. UA-fM Dm. 39.0 

04B ain tin .130 Qua . ... r. .t nr .a *10 m. tu MS- HUt-lOO IKe vc e In -MIA i-m n.. 


M.O. Srortlsb mediam 34.9 lo 46.0. "heavy L’aah Wire Bar* .*..£675 -3.75 1 £5aa.2S 

39.0 to 36.9. hiB 39.9 to 42.0. lmpuned ' 'muntln do. di». >«» : Y693.75-9 5 'CSOC-H 

frown: iV.Z. PL 34.9 U 35.9. PM 31 0. 1 Cash Cathode 'a -IIJS£57&75 

PH 39.0 to 29J Ewes: 10.0 to 26.0. ! Snunuhs dn- -m.. a. £682.75 - HL7WE595.75 

Troy 8I43J5-0J5U130J5 


Aiirit - 42.7543.75 45.5046.O9l 

May . 4J.004J.75l 44.10 45.0* — 

.\fv4nc U^9-*3 GO 44.1044.35' 44.00-43.30 Vw*'- Enalab. under ll» lb*. 31.0 io 37.5. ,UuM 


£3.5Mi 


&(i. 5j. 


Kerb: Standard: Mhh-Ii 


fouarat _ - . ... wtiicn s'emmud :n»m prour-taiunK ana .., ri ,,, r . h .... Ih „„ w,„ n ,h. rTsin 

11 52S - I"5° _4 - 7 = Short--?.. llin^. A little European physical « U W ' ^ ^ - JaM ' 


i 928-930 13.0 J38-928 

‘ 935 936 -12.5-941 _ 


-928 i h.1- Dei: 47.26 «7.55i 47.9a 48-00- 40.4047.00 
-935 .Imn- Ur. 48.55 48.46 49 30 43.3a| 49.5048-30 aBd 


tu 32J. J 80-100 lbs 26.8 to 30.0. U0 tbs, 
over 26.0 w 51,0 


| Lend Cash i«..,: ,£106 : -t.5.;Et82J75 


-ntht., 698.5-9 —5.5 695.5-4 — 9.5 

tlem’m 680 —5 — 

ihodes- 

h 668 .5 ,-4.5 663.5 4.5 -W. 

noth*..! 683 .5 —4 682.5-3.5 -10; 

-lem'nt 669.5 .—*.5 — 

..-mt.. 1 — • V*A 


demand was reported at the lower levels, 
however, and standard forward metal 


55. 64. 65. 

LEAD— The downturn _ 

end -d the day at t:'..5Rj after being cushioned by further L'.S. producer price AtJtaca* 97.U8 'Wt*': Unwashed 

i.1.355 a; one time. The niarltei was also nses ore might of between ooe and two Araov.-as Samos Fours 11G.VU isame>; 
a Ittile nervous about the outcome of ieois a pound to 21 cents at the higher R'JbUsias &1.00 ttiii.wi: Daily uverage 
the current fTC talks bring held in 
London. Turnover. 710 lonnes. 


Latest published' ICO indicator 'prices. Ajir-dne. 45.M-4S-70- Mf40-58JO, B0.W4ff.50 
L'.S. cents plt pound— Colombian Mild Jly-^rpt- 50.00 50.18; 50.70-3 1. 7S- 55.9049.60 


CONTRACTS AND TENDERS 


UNIVERSITY OF RIYAD V RIYAD 
SAUDI ARABIA 

INVITATION FOR FREQUAUHCATION OF CONTRACTORS 


He HOK 4- 4 Comariium invites qualified construction contractors to apply 
r preqinliScation for construction of academic hafitias for the University 
Riym, Riyad. Saudi Arima. Interested firms should tu«o substantial wotld- 
■de buying construction experience in one or more -of the following 
sciplineS 

GENE UAL CONSTRUCTION 
MECHANICAL CONSTRUCTION 
ELECTRICAL CONSTRUCTION 


nptiaais will b« placed on universiry project experience and on experience 
the- Middle East end Saudr Arabia in particular. 

:h application lor prequaliRcaiion should include such information es is 
ccaaxry to demonstrate its qualification* for undertaking lufasunoal building 
ns true cion contracts and should include: 

GENERAL. COMPANY DESCRIPTION AND DATA 


RECENT PROJECT EXPERIENCE I STATE PROJECT NAME. VALUE OP 
TOUk CONTRACT. AND DATES) 


CERTIFIED FINANCIAL STATEMENTS 
DESCRIPTION OF MIDDLE EAST AND SAUDI ARABIAN CAPABILITIES 

i information must be furnished in triplicate and should be in the English 
guige with monetary values stated in equivalent U.S. Dollars. 

.h application for prequalification must be received at the following lie 
er than April 5. 1976. 

HOK -r 4 Consortium, 

.c/o CM Associates, Inc. 

Suits 2200 

2700 Sooth Post Oak Road, 

” Houston, Texas 77056 

us*. 


ER50NAL 


APPOINTMENTS 


PERSIAN RUGS SALE 


t quantity flood damaged stock, 
ig 50% bel 


below normal price. Soma 
ig completely without stain, 
icraui tribal and village rugs 
ding Bokhara. Tabriz. Afghan, 
an. ere. Various siafs. Ware- 
* near Victoria Station. Open 
v 12th 7 p.m.<9 p.m. Saturday 
'll a.m.-7 p.m. Sunday 1 4th 
-• — - -478. 


J a.m.-l p.m. 01-834 047 


NG HOME (Close to Crystal PaiMO , 
single room available _ Enquiries 
4rs. S. Rowe «W. 01-77,0 7146 
oen 5 o.m. ami 9 p.m. dally. 


PP01NTMENT5 

ANTED 


. i 


SENIOR DEALER 

A national. Eight yean *x- 
'eiWv in foreign oxcJange and 
’they deposit trading. Fluent 
lih, French, German. Some 
■le Ease experience. Free to 
me and to travel. Seek* senior 
ion with major bank or company. 
Letters to Sox No. FJV 9, 

The Financial Tima I, 

10. Ccnnon Street. EC4P 4ST. 


Merchant Bank 

seekg 

Senior Credit Officer 

and also 

Credit Analysts 

Good prospects for experienced 
applicants. 

Accounting qoalfficatiofi » 
advantage. 

Ring 01-283 3122 Ext 264 


INTERNATIONAL TRADE 
City to £7,500 

Highly dinnrifled co m p an y with sub- 
stantial growth record seeks account- 
ant with leaning towards .systems. In- 
treating responti billies and good 
-future prospects. 

MARTIN A.. COLEMAN ACA 
ASTOR APPOINTMENTS 
74, New hand Street. London Wf 
Tel: 01.493 616] 


LEAD 


I n.tll. i+ or p.m. i+ or 
i Official — . Cuoffliiial i — t 


MEAT COMMISSION— Avenge fsuucfc 

— — prices . ai 1 representative atarfcels mi 

prices was A rah loss HK.IM iiur.uOi: Other AlUd LhS-Un." 56^9-51.00 51.00-52.50, 52.00-59.79 March 11: U.K.— Cattle 524.69 per live 

> . twt t-f 9.371: Sheep 45.9p per fb.ejl.c.w. 

’ SalM:~H9"i4Sn' lots 'of' I5~ loniKs. M-1.3il Pias £4.8o per sc.Lw. i -0.821. 

Physical dostnc prli^s (buyers' were: Enaland and' Wales— Cuttle numbers up 
spot 4L33P (42.73 •: Apni 41 jp 141.73 1 : 2?-4 per cent., average price £14.60 
■Lf.jp 1 42. 73 J. I+9.56K Sheep numbers UP 8.4 per eeOL. 

_ . __ . , _ average price 4S.7p l-*-0.T»: Pi* numbers 

SOYABEAN MEAL up 43 ** r **-'**—• pn« 

DC/truiuin 1I1J-/VL, 1=0.01). Scotland— Cattle numbers up 

Market showed litUc Intereat at the 14.5 per ccnr. average price £2X99 
btpnnlns of the session. However, aood <To.au: SbeOP tnmben up 30.3 per 
selling by L'-S. trade bouser in beany cent., average price 46.2p t+3.01; Piaa 
and oiL combatted witlt uncertainly over ntl. 
rh .- 4 _, SBC meal imports lead in some Urns 
coanermg Uquk | JI | Bni rew}r {s SNW Conun oduies. 


........ Robustaa 

level. The diiTcrcRi rales of Increase w -3® ■9B4U. 
were Uiousht to reik-cf tmeenauny among AHABICA CONTRACT tin order hujur. 
producers aa to the current strength ol seller, business, safest— April lu9.tW.U2.50. 
the mari:eL Korward metal coded here ®II: June liw.CKMi^.jo. nil; Atut. 109.25- 
at £292 after hems £290 ax one tune. 109.75. nil: Cict. 108.25-1 W. io. nil: Dec. 
Turnover, 6.900 tonnes. 199.50-112.30. ml; Feb. 109.30-112.00. ml: 

April 109 j0- 112.04, ntL Sales: nlL 


FREIGHTS 


! £ I £ . £ ■ £ ORT CARGO— Active 

Cash 133-.fi '-1.75 195.5-6.6 <—1.5 developed with hither ntu-s paid tor gram 

4 months..; 202 -.5 1-2. 1; 202 .25 from K - Ataerlcju pons to Continent. 

s' mem j 196.5 — 1.6t — ** " 

X.Y.bfK., 1 - 19^2A 4 , 


jYLBtmi’je. +or 
I UliWr I — 


bus toes* 
Done 


Montins: cash £18$. 16; early-Jnne 
£2445. 44: three months £245. 045. 4X5. 
03. 02. Kerb: Three months £202. After- 
noon: «=a3h-antrgdedT three months COC. 
01. 01 J. 02, 02.3. U225. 02. 92JI5. Kerb; 
Unt ratted. 


April 


5{iert<>iijiei 
S8.2M9.50- 


?■? I 


ZINC— Gave around in Un» with tbe 
general trend, forward meui falling io 
£3SO before dosing ac JEtBi on the after- 
noon Kerb. Turnover. 4.000 lomtcs. . 

■ ii.HL. -Xor (i.oL i+ ur 
flNU . Official I — -Unofficial — 


£ !£, £ ■ £ 

Ca»b 371J-2 -2.25-370.6-1.5 — S.6 

5 month... ■ 382.0-3 1.5 381.5-2 j,B 

ti'mem 572 —8.5. .— . 

Prm. ir«at I — ' , *37.9 1 


Cargoes of train were covered from 
U.S. Gulf IO Antwerp Hamburg range at 
S3. 25 I.i.o. far Aunl and front U.S. Gull 

to .Netherlands at M 34 I.i.o. for Marat.: « « • ., ...... 

also from U.S. Gulf ro Varna at S12.50 June ;8S.M-09.8D. — 0.8 81. 50-88. M 

f l.o. for M arc'll, a cargo of grain wax August *S1.BO-8O.90 — U.75 1 82.28-81.00 

also booked from .Mississippi Rtter.to Ucnila-r :9 1.70-92. DD —0-7 i 98-10-82. 10 

Lisbon' Eurapoort ax SL 30 f.I.O. for .March. Ihwnbor - Hfc7MI.00'— 0.7S , 8BJ0 

Elsewhere, maize scuppers lixed a cargo *'et'niarj'.,_. 194. 70-94. 00 — 0.85- — 

front Mombasa to tt. coast Mexico at April 184. 70-85.00'— 0.9 — 

$18.15 f.i.o. for March April, while bagged ' Sales: SS'iasi lots’" of lOO tonsea.' 
rice Imm Ravenna lo Cuba paid S13.7S 
f.i.o. for March. 

Miscellaneous chan enn* Included 

muriate of potash from Wlsmar to 
Statin at SIS. >1 (io. for March. Two 
ore cargoes Here fixed from Tubarao to 
CUon ar S3 and m.d5. 


SUGAR 


COVENT GARDEN tprlcw In uerlmgi 
— Imported produce; Oranges— Spanish: 
2-20-J.tt: Jaffa: * Sham on II 3.10-3.30: 

Cyprus: 2.7D-3.40. Mandarines— SpwtWt: 
Per trar 2.40-X50. Ortaniqnec— Jamlacao. 
User M.-120 320-3.40. Lemans— ttallau: 
2.00-240: Jaffa: 2.70: Cyprav. 2.70-2.00. 
Grapqfruft— Cyprus; 3.00-2.84: Jaffa: 2.14- 
2.75. Apple*— South African: 75.54 

Dunne 5 approx. 40 lbs, .544: French- Per 
20 lbs Golden Delicious 73/84 1.S5-I.90. 38 
lb* 244. S cartel ng 1.90-140. Cranny Smith 
72.84 2.00-3.50, Stark Crlnwon J 40-149: 
Italian; Per pounce UeUoruGolden 
Del id nos 048-B.t*i, Rome Beauty 8.47- 
fl.08; Hunearian: Per 44 lbs 440. Pears 
—South African: Cartons Will Ulus' Bon 


GRAINS 


THE BALTIC— Demand for Imparted 
gram* remained very quk-t. buyers 


■Cents per pound. t On previon unwilling to meet current offering Icveb. £jg3 irjgj) a tan c.t.f. fur March-April. 


Market opened hulter. ..presumably -on Cbreuefl 4.00. Beurre Bandy 4.SB: luflan: 
TUubtaa freUhl inquiriei. Anucber lOvi Per pound Passacrawanc 8JJS. Heurre 
points added over tbe morning, but there Bose 8.19 . Pineapples — South African: 
were plenty of seders and prices slipped 0/15 440-5.00. Avocados— South African: 
midday. Prices eased shandy oo reopeo- 3.3MA0: [smell: 3.MW49. Plums—. South 
iuR. fnllowlng improved sterling qu.ta- African: Per pound GsvloUi 442. Prest- 
turns, and values dosed near Uie lows, dents .940-042. - Grapes — Strath African: 
C Czarmfcw reports. per 10 >h> Waltham . Crura 340 - Alphonse 

LONDON DAILY PRICE (raw sugar) Lanlice 8.26. nates— Algerian: Per car- 


unoBtual close, tuv per bicuL 
Morning: Cash £3724. Ti,5; three 

months £3S4. 82.5. 82. 8245. 824. 83, 834. 
64. 844, S2. 8L 92. S24. 83. 824. Kerb: 
Three months £3SL Afternoon' Cub i3T4; 
three months £380. S04-* SI. 814. Kerb: 
Three months £331, SL5, 91, 84-5, SL 


A «toU uua tmqr at OWoati may traded 5^^ Vhuo suiar daily pnee ra 


SILVER 


for April tramhipment to the East 
Coast U.K. 

Wheat— U.S. Dark Northern Spring 
No. 2. 14 per cent.. April-Alar £04.60. 
May -June lffj.50 direct Tilbury: iraoship- 
miuit East coast all unquoted. 

Maize— No 3 Yellow Amcrican/Frcnch 
March £70.00. April £7040 transhipment 


hied at BM 40951. 



i * _ 

Pret leatenfey'* 

Prerioua: Business 

CUnmn CUue 

Dsv's | Done 

(.-Oo. * 

Cl use j * 


£ per ti>o 


ion 043. Strawberries— Israeli; Per puo- 
nejr 0.30: Mexican: 0.50: Clltformin: 
440. Onions— Dutch: 34M.40: Polish: 
5.00: Italian: 440-440: Chilean: 4.00-440: 
Snulh African: Per 28 lbs l.Sg-240. 
Metsnsr— Peruvian ; Green 13/15 340-540: 
South Africa o: White 3.8 3.40, 9/15 3.00. 
French baans— Kenya: Per pound O.fiO. 
Caar aeues Kenya: Per 0 lbs a.oo. 
Patauea— Canary: S40-6.M: EaypUan: 


i (puniluoi ;;L*202. 135— L63KEI75.875 

Nickel - ai E2.q4r;’ .. ._.. £S,455 

Free Mai-keticlniU»i5L.05-2.2 _J*L8-2.1 

Platinum i*jtA»yatX81.S47; £7B4-8U 

Free Uariri £70.8 — 0.45l£67J5 

Quu.-bsilveri'ifilbM .-1 598- 103 + 3,0 1*90-95 

Sliver Troy 223.7 p + JJ) BOl.lp 

imontlai '228.8n ;-f 1.0 !206|i 

Rn Casb (>;» ia.BOO -72.5^44964 

AmMUhviai...... £3.565 '—58.0ic3.269 

WUHmrxj ^0*1 bjaf £48-60 '+0.76«44?-45iL 

Zinc Cash fat f £571 --3.5^338425 

i aninrh.-M.ci — ^.-£386.25 U-3^ U447.125 


All metals 
strong as 
£ weakens 


NEW YORK. March If. 


Producers ....$795 


’ .....»W 8 


Oils 

LV>-onut Mklajaa _ ; 

(iroundnut 

^ £417 

Unwed Crude in. 

PUm.Mam.vaa i«>..1£200 

wtibean mi . ; ^ .4 ; 

S«jds 

Low* Philtpp ten.. $207.5 .+ 2.5 ; *196 

■ fr nuts MijenAn...' : ;• 

Luueed Can he. L.4U61 ; T 5.0 ]j:150 


'£381 

+2.0 £1"77 


Oroiiu 

barley HEP.: £69.75 ..... ^L64.73 

Hume Futures.... ax 6 25 +0.7 £64.4 
Ualiee i - 

french Xu. S .do. £70 £06.25 

a. A. Yetiuw ; I ; .. 

Wheal • . . 

No. I lied eurtn» ' ; L— — .! V 

>ia^ EU niM.iuiei - ; ’ ; ’ 

AustrattauilJUt. : I 
hiugtisli Ji illinB.._.!£72 


■ +9.5' (£65-75 


v.tKu* abipatenc-isi £’/86.S -—4.5 '£742 

luturu 1U> :>£-/61.2a— 4.S.1K7S&5 

Luitoc alUpnn-nt. ici m .. . j 

tuuire* Jlav.iu— .££80.5 L-l4.5 k £S764 
i-oUtm :A liklrtx 1 1 • 

ceut--. 66.26 U-C.1565JJ 

Jute UABWCuf»...'£iue^j ‘ £195 . 

Kuuiier -kilo Ag-25 V W04 )41| 


GOLD LED gfl meuls higher yesterday 
on EunnMan ar bit rase btuing based on 
the weakness of starling. Wheat dn.-ed 
lower an unproved crop prospects. _Eutw- 
pens arbitrage selling touching light 
Commlsston-HftuM Oops forced okm« 
sbglffty lower. S-iyar finished unchanged 
in slightly lower no' arbitrage selling and 
Commission- House liquidation, Bache 
reports. 

Caca>— Ghana spot 74 <74{i. Bahia spot 
99 «99J). Man* SSJ9 t9S.B5i, May 64 &o 
(6S.90 >. July 0LSO, Sept.. 59.75 Dec. 37,95. 
March 85.70, May St -84. July utumoied. 
Sales: 1JS29. 

C offee - C" ‘ Contract: March 99.25. 

99.00 (W.80-90.tfii. May 9S30-S8.4U' <98.514. 
July 95.75-95^3. Sepf. 9S-S3. Dee. 98.70- 
99.00. -March 88.40 asked.. . Sales: 7SS 

Copper— March 68.70 ' 'f«0JO.. AprU 
2 •» ‘M-®'- May 0120. July «j.io. Sept. 

09.00 wHIeinenty. Sales: ? 436 hits. 

, May 80.0340.15 100.5360801, 

July sa.n-coffo fdi 23-si jo i. o«. jfjm. 
30.90. Dee, 3S.4ff-5S.jj. March jfl.lffa.M. 
.Sfty 99-47*38.88. July 58.8M0.1fl. Sales: 
-SJE* lifts. - - * 

March. 134.10 fi33.«oi. .Apnl 
13420 (133.791. May 13420. June 134.40. 
Agar t35.'4tt. Oct. 13820. Dec. 137.70, Feb. 
13880 April. 14o:00. June 1412R settle- 
rnenL;. Sales: 990 lob. * 

GroasewMl— Spot 187.0 tiotn. 'famei. 
Mareh 1U.9-I88.4 «1B52-I«8ffg May 1(4 0- 
1092 t tfi4.B-lRg.il 1 . duly 103.0-177 .(L OCL 
1C2 bid. Dec. ICJ bid. March 162.0 
bM. Hay unqunted. 

♦Lard— ChlctRo loose 1C7S horn, 'f-17.50 
“f™- 1 - ST prime steam 1825 asked 
H9.00 o^kedl. • • . : ■ 

, *Hnl»— March 299* HID- Mar Sf-tl-Tq* 
.rtNSgpi. July S WMTKv SepL 273. Dec. 
M9J-279. March 175M78. May *79 nom. 

>W2« fownei. July 
139.70 M=9«I. OCL 14220 Jon. J4420. 
torfl 147,40. Jnir 130.00.190^07- Sales- 


1tt42 “4 IB. 

JkAaLibi— aou , ,. 1 # 6 DOT' 

sugar Jtas .X183 , r + 2.U ,gi56 

HuuiWim cHa.^.lulujA26^ ■' 

L'luves - - X Ud a t an re |jiU. joL j.;..j..^:£8.3gP 
PaypyerWiute— U1X1U&6O J + 26.0fi»3D 
i-tfi .0 



ScnarniW^a-wbea'. ta A^Mk. 

dosed at 219.S-220.6p i.ii5-C7c.i. 


tiLLVfiff 

Bullion 

1+oJ L.MJL 

!+* 

per ■ 

fistofi 

1 — !■ dose 


troy o«. 

prioes . 

■ 


dpre. 

293.7p 

!+i.a : , aao.sp 

r-4 .4 


228. 8|< 
23<f.7p 

1+1.0: 885. 6 P 
+ 1.0 - 

-4 .IS 

H months. i 


J months., 

— 

' 232. 78p 

-4.06 

Lfnmuth*: 

S47.5p 

:+lo - 



Safes: 5,120 (62071 tots Of 50 wines. _ h n __ . 

with business Including April at m.50. Tate and Lyle ex-refinery mice for . ®JJ'™ P ^° acel L«ta«— Per L. round 
- ApritJlule at f72. May -Juno at £71 per granulated basis white sugar was £21-420 "ushruams—jy 0^- 


lonjt ton- Milling wheat was quiet, 
although a limited offtake was reported 
far Apnl delivery in London 31 £72. April 
deliveries of Teed, barf'.-y changed hands 
ar £68 London and at £69.30 In Liverpool, 
while May sold in Aronmoutli at 109,73. 
Avi-raRc sellers quoiarions per long ton 


'samel a kwg ton far burns trade and 
£303 (£S9li a tons ton for export. 


WOOL FUTURES 


0-38. Potatoes— Per 59 Lbs Whites 4.90- 

y.t*. ^awards 6.00.5.30. Apples— Per 
pouod Cox's Orange Pippin 0.17-0.14. 
Brantley's B.B8-0.IL, baxtous- flj^o.oa. 
Pears— Per pound Conference 9.12-0.14. 
Sprout*— Per pound O.D94U». Oaleos— 
Yar » lbs 3.76-430. Swmles— Per lbs 

for delivery London area: Wheat milling improvement. Turnover greatly increased, C pTr°^ P nHn*f ,-^f 

April £72. Msr-June £73.89.- dunoturahle reiJoru Ba.be. . Ww }£ 

Apnl £70.39. Barley feed 11 arch £07. 


LONDON — Martlet opened, better, bur 
slipped in mld-aftemoon on sterling 


LME- 

ozs. 

'.S, 7.4. r. 7-'. 7.1 7.4. 7.3. KWh'. 
Three mnndis S17.4 73. «.9. T. After- 
noon: Three months 226.5. 8.S. 6.9. e.3. 
6-7, 5.7. Jjj. 5.7. 5.6. Kerbs: Three 
months 225.5, 5.6. 5.7.- 5.3. 


LONDON' GRAIN FUTURES MARKET -VaotnsUra or] 

1AFTAJ — Wheat, barely steady. Close: Greasy Wool! bw 1 — ■ ; Fk>OM 


*— Turnover 287 I40J1 lots of 10.0W fc " V JY“ 

Mur ulna: Three' montbs -j29.5. 9 4, Marrt] 6<i Haj . M - 9i &l{(L WJfl ^ov.. 

fls.l’.i, Jan. 7(1.23. Busim*** March SK.60- 
68.33, Mar 7«. 05- 60.00. Sept. 06.djaW.30. 


U0. . Rhaharb Per pound outdoor 9JB. 
'indoor 0.10. Cuonnberv— P ot box 12/\| 
2.80-2.40. ~ CUuIW u wa rs — Per 12 LKO-lJW. 


* ' 


COCOA 


\ov. W.3M9.S5, Jan. 7M.35-Trt.ua. Sales .SSmiH'S 

2-W. Barley, barely steady, do/* JUnrch T 

«2s. Mar 67.60. SeM. B5.S3. Nov. 67.23. tonSra'Sl * « 

Jan 68.20. Busiovm: Mareh fla.itWe.M. V. cwbe LT " 

Mai- S8.I0-67.50, SepL K.73-WJ5. Nov. RW.S- 

67.00-87.25, Jan. B9.2IMF.I0. Sjles: 135 

Currency flucniaciaos provided a HOME CROWN— Wilts.— So/t miffing 31 f 224 .fl-g. lli-l.re . 

nervous backSTopnd to trading. In Um wheat fBS.Ti: Feedwheu— S.‘ Lincoln sales: 441 (43) lots of 1,590 Kilos, 
end. cocoa prices gave ground, as stenuig ffti.05. Wilts £66.00: . Peed bartay— 

Unproved, with near months .most 0. Lincoln fCffs, Wilts. £63.76, 
affected, reports GUI and Dnffus. TTHTP 

< -I* tkr I Rialn R M 

cJSg _ Dona DUNDEE^Quiet Prices c. and f. E.IL 


181.5 

192.048.5 

109.0 

5 10.0 

221.0- 17.5 

226.0- 24.0 

226.0 


COPRA — PWHpplncs: AprU 3307* quoted. 
Mu and June unauoted. per tootle cjJ. 
North European ports. 


SYDNEY GREASY tin order, buyer. 


COCOA 


seller, basin cast— Mar. I54.IW55.0, 344- 

LB-M5.&, H 8 a. r ‘ ‘ 


H5LB: May 35i9-2flo.ft, 3&S-3US: July 
575i-2J5^, 27B.M7M: OCL 2S8-MS0.8. 
ai 1: DcC. "9A7 m M te 1- 

J' “J*® 7 BWC n9*. jjar. SOO-ffWA 308A3M4: May »5 l0- 

BWO £IM- Tocva: BTB £314. BTC £395, 3&J.S, 305409. Sales, »L 


Scapa Flow’s 
sunken barges 
to be salvaged 


tlodffiaa) tim 
.K. and Cprmnutv 

RebufltasuutoflM 
Co. B. Umnbasa 


37S tom. 

5«1hrer r S«jr 439.09. 1420.00).,. March . 
22'*® Awn 4434# rtift.wt. 5tqy 

mw. jtty «u 9 . sept; ■ «ljo.''Dot.‘ 
4KJ0. .Jan. 4SCM. Uarefi teLfJO- \uy 
■“ Sale*.: 


J&i* 474J0 settMintots. 

7.753- IBts, . . 

"Sayalwvu— March 480 H8Q7 i4Sial 
«ay). way 4»tiras W.ti 


antjfll. iepl. '503. No*. Sft. 
Jan. 619. MarS»- 5*a», tfep- *r>' 


bSayabqait Meat— March. 13L70 filisoi . 


C.» tummoten: ^SSfc 14 ?^^ « Jan. 

h Jan. -March, a Metric tona. \ seyahaut ill-Mareh 17-13 11732-17=3. 

May 1 1.47-1 7.40 ur 4s*>, juti trss-iisa' 


NcoComrwrl 1 i jy- nre: vv» tuv an. uaa, 30^309. sales. 3M. SaivUHfl Work is to «tarT in (imm 

March— !v3S 0-8C 5 6.Q 7M.0-B2 0 BTD £1Sj. Calcmta seeds euslflr. Qooa- Cl lD ■ w r IT 

SayT I 7610 - 6 I 5 1 4 5 '771 mo o tlona c * 30d f - U K - lar ^pocdi: TOTTON Plow on- two barges amk daring 

jKiT-’i-.Ztodiatd!! ta's / 7 sa.a 4 s!s i<to= flMLiTJ? .73-aa £5 .ti per iqo yard*. 1Uil . . tBe Jafluary galea off tbe oll- 

Srpteraber -1*722.6-23.0 —A..7B,'?29.0-2D,D ap j. *•■!!? UV EBNOOL COTTON— Spot and ahi> terminal island of fflima in 

Dwmlwr ‘30ifU33o--.fi O 'lOfl'O-Ol Q £S.3S. " B MBs: £ZL36, SLti, matt safes, in - Liverpool -amounted to nrlcnn TTia rwri hanuis «r enn 
'iMiflMo'' IffSSasafl E243 for the reaprcUvf shipment fterlods. SSI tonnes, bring tag the total tor tbe ' IGe ^ baizes, Of 500 

3K.T.r"::SiS25 CS?SS:o-S:S nnnm. __* wees M far n?«« tonnes. Mime aod TOO tons, WOTO. involved In 


~ u LONDON— QHlBL BaQglttdcflh White 


- _ _ "C" renfenWmteBt needs wore nadetukea tbe present contruction by Coistain 

Sales: 2^82 «4.97I1* lots of 10 tonnes. grade March. -April U96.50 "D" grade mostly in Turkish and other Middle 0 f a £3^ pjgr a t flotta. * • 


L«e« Intomaitonl Cocoa Agreement March- April £197 jC. a Iona ton. Eastern qualities, Scsrrerred opera donx The, on nt rant ha« h/»i»n ivi«n 

Prices. L'.S. cvnu per puimd— Daily fiJ.ft; CALCUTTA — Steady. Indian Spot occnrwd m Coiomhian and other south 'Sul? c r O^en given to 

MW*: 15-day ovrraae indicator 6-1.73 RaJMi IK» . Onndrr Daisee Soot Rs.4T3.00. American growths, F. W. Tutexsall bCRPR flow Daivage Company 
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Nervous reaction in gilts and equities close easier 

Share index down 2.3 at 411.8— Properties weaken 
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1 i 1 ■ *1*111 iU 1’75» <liV> JCt *C lii« 

9.39 9.39 ,278. 17 276.14 274 83 268.32 206 57 279.40 93.49' 350.04 86.71 

l ■ •!! -2'1/IM t*’i> 7-> litvi-KJi 

8 85 8.63 175.28 175 40 175.66 169.74 134.B9 18138 64.39 202.57 94.455 

iWil.TttV (2. l.’75» if.ijT.'* .K 7,i 

9 78 9.78 142.83 142.47 142.07 140.68: 94.75 144.23 45.43' 168.59 4b.J4 

] l ill j'iBi 16.1.151 ii^ i?- 16. 1 tii 

12.44 12.44 57.91 57 96 68.00 57.40 : 40 91 58.86 20.11.136.70 19.96 

I I i -l! v«6. .2 I T.Sfii *l». l2rt«» 

10.88 10.28 133.42 133.17 152.70 151.68; 99.87 134.85 49.65' 177.41 49.65 

I I «.2-7<? /6 L7>. »?7.4,7ti <6 1 76- 


ACTIVE STOCKS 


Slock 

Shell Transport 


No. 

Denomina- of Gosing Change 
tion marks price (p) on day 


1975/6 1975/8 


NEW HIGHS AND 
LOWS FOR 1975/76 


RISES AND 
^ Tester 


The toltawlno secorttles uwmtari >n 
wenthesesl »mong ttawe .wraMd 5i tlw 


Shire , l ufiu rntlo a Service ves»rdj-r 
•Malnecf ne’e HI Ohs end Lews tar 1975-7^ i 


i i 1 -ii *- i • io:- •“ neni *1); 12/1*1 Burmah Oil £1 iv ‘46 — i ins 27 ' nnrw ittcitq ttflCi 

10.28 133.42 133.17 132.70 131.68,99.87 134.85 49.65 177.41 49.65 . ‘ 

j jci n h m - - 402 118 M M ■ ■ 

1100 140.03 139.95 139.48 137.83 i 8B.56 141.28 38.39 227.78 ‘ 38.39 » . ,_h_ Rank *VW Vil i*> 8 ,-e cS^lfar F T^*tor F^t'Ctotar ' 

' i *ll > «* lA* -21*4.721 iK.- l-7*i Lloyds Bank ‘New \il. pd. 12 lo* — 36»- 11* Canadians «i 

12.54 158.51 158.96 158.56 156.78 97 82 160.15 44.28 257 41 *2 85 - flats “ 25p It 365 + 7 377 1M ftjS 

t l 1 •llo.if »► l 13* MU.o.’rc/ MJ. I-. J^* _ — - _ __ . _ _ __ _ • firtiK (ii 

8.34 1B1.17 179.94 179.04 180.01 126 18 184.94 64^53 263.22 65.92 Cons, bold Fields 2ap 10 1/0 +3 3S90 . 144 Bell rA.) 

10.27 84.13 83.82 83 49 .81.84 42.62 ‘84.W3 '^19.91 lTO-M '^S.al 4 ' 'D*B eers Defd - — . ^ ^29 ~3 835 1SI , 0- J 

,11 5.14*16. lio. -T5<l;e9i : (6- l.i£i. GhN XI 10 345 + 3 . 347 • 95 SSST^ldS - *^ wSH^ws 

10.91 156.31 155.69 155.72 154.0a 131.93 162.24 61.98 226.08 61.41 RT/ ' 2op 30 103 + 2 211 80 Obt Gejfly & Welch 

13.216- ,6 1.151 ilS/Bi72i (i.s-12,74- T. & N'cwail New' Nil/pd. 10 16* + 2 19* 10* S 1<tecUo *- i ^- 

10 83 162.26.163.08 163.74 162.32 132.94 179.43 75.58 281.87 : 69.47 .:i Iramar in 17R _ * t>ifi ' Rl Rewrtwfc. 

| l ,2«.7K, ,6 1.731 i28i 11i72i i Ii. 12.7*. Ultramar «P 10 1*8 o 216 61 . 

15 19 181.94 181.95 180.31 175 96 140.39 185.67 80.42 867.40 1 78.81 Beecham 2op fl 362 + 2 366 Ilfi ^ ™ ° rtcfAAS f» 

I ,2:C,7«* ( I4-I70, .13,7,121 H3.12/7*) _:..iii«k ! n TrWent TV A ___ ,,, 

13.22 209.56 '209.60 211.26 209.63 119.10 211.26 55.28 329.99 54.87 Distil leri oOp P loO} “ t J®* 63} ^ ■ 5TOK ^r<gL wx1 Yya ,4 WU tuw 

I. I >S3 , ?,-i ,6. 1,13, 1 12,-12/121 .-lafr 7*> Eng. China Clays 23p... 0 10L -+ 44 101 35 sw*e«u _ 

11.21 168.25 167.02 167.37 L65.21 129 44 174.03 62.03 211.65 59.78 ° r v - . a 1U ^ ta ^iJ LIECnU, ^w-'®«' h > 

M ] 14 , 1Q ‘ , nj ,-n 73 , 18 zb issfui ''’w'lfi ass os .'' mss' The , abatc bsf «.</ actice slocfes is based on the number of bargains TOLSetaSwic 

12.61 144 28 143.10 142.04 140.73 118.28 1 55 .88 ^57.15 j^.M recorded yesterday in the oflicial list and wider Rule 163(1) le). , if} 

12.26 184.21 185 28 182.86 181 54 135.00 184.34 55.08 250.29 ' 55.08 _ „ . Hiker Vcrkliu Prtark __ 


1100 1140.03 139.95 139.48 137.831 8B 36 141.28 38.59 287.78 58.39 
| I | *11 rifi it l.lo, *21/«.72l iK.-l.75i 

12.54 .158.31 158.96 158.56 156.78 97 88 160.15 44.28 257.41 42.85 
I i I Hits >f 1 75* i18.a-72,(121? i*' 

8.34 1B1.17 179.94 179.04 180.01 126.18 184.94 64.53 263.22 63.92 
I l 2o2i1f ,« 1*1.7, ,«(5*72i ili.-l2.’i4< 

10.27 | 84.13! 83.82 83 49 . 81.84 42 62 84.80 19.91 170.69 19.91 

I ,11 3.i£,,6.1>o, -T5*l.-69i : <4'I.1 £m 


Nil/pd. 12 


BP 

Lloyds Bank ‘New' 

'• Bats “ 

Cons. Gold Fields 
De Beers Defd. ... 

GKN 

RTZ 


■rfdsK Fmte 

Corpus- Own. ami 
. PeratoP : Bowl* ....... 

Industrials .. — 

FtaiandoJ ad ftta 1 - 

Otis 

P tawta don - 

MIMS. 

Recant Issues ........ 


10.91 156.31 1155.69 155.72 154.0a 131.93 162.24 61.98 226.08 61.41 ' * J * 

I ia.216. ,M.7Si tl«mi72, fl-*; 12.14- T. & N'cwail ‘New’ Nll/pd. 10 

1085 162.26.163.08 163.74 162.32 132.94 179.43 75.58 281.87:69.47 ,-|,_ map in 

| i i2<2:7K> ,6 11 d» i28i11i72i i 13.12. 1*i Ultramar Zip 10 

15 19 181.94 181.95 180.31 175 96 140.39 185.67 80.42 257.40 ( 78.81 Beecham 2op fl 

! ,2.2,74, 14 17s, ,13.7, 72» 113.12/7*1 ni i|| 

13.22 209.56 209.60 211.26 209.63 119.10 211.26' 55.28 529.99 54.87 DlSlllier> oup .1 

I . I ,S3<?t-, ,6.1,73, ,i2.l2i72i.-l3/i l*> Eng. China Clays 23p... 0 


3 Mi ' 

BASE U 
RATI 


i l | i8*5<7ri ,6.1/ 7?| 1 12,12/721 :19fr 1*> 

168.25 167.02 167.37 165.21 129 44 174.03 62.03 211.65 59.78 
I l i4,S.7n,*i2 l.7ii tlA/72i ill/l274i 

12.61 114428 143 10 142.04 140 .73 118.28 155.88 57.15 235-OBi 64.25 


11 S;76 i* 5 I 75-i ,13*1/75!, 


Premium. 


7.48 108.85 109 15 109.32 108.24! 85.60 112.30 43.46 139.69! 43.46 
* 26:2, }6 «6.1.13> *2of4:lL*/ I ib. 1/ le i 

13.12 130.87 130 61 130 76 130 57 107.99 136.24 52.63 204.39! 52.63 
i ,2 - 2.7K, *6 1- i5.i <16 i'&;72i ; f6'l 75, 

8.81 175.60 174.56 174.20 171.19 118.00 183.19 62.91 253.72. 63.66 

>$J.i74.(K;t 7 pi :l7.9es> ,11 IMS- 

787 219.84 217.13 216.48 211.56 187.16 236.23 109.92 339.16 94.34 

i 1 3 2.16. •« Mo* •2’3 72< ':U’-6«2i 

7 10 69.34 69 99 [ 69.42 i 67.73 ' 40.93 69.99 20 92 135.72 . 20.92 

! 1 t?3 7S.*6.l.;6, il6.-t.i70, ! (6 l.is, 


Raker PcrklM 
1 Beanfard 
Brotherhood r V. I ' 
Brown A Tswse 
I Eva inds. 

GKN 

HmMmidi 
J ones * S/Honwx 


P-rtark 
ShnpbridM 
Shnon EfK. 

600 Grows - - 
rirwsen-Hue«e 
Tube km. 
WXJ.V. 

Wevbctrn 6ng. 
» f*l 

Northern Foods 
United -Stents 


Pov’s' !*««» Northern I 

Option Report— 3-month Call rates ZZZXM**" 

INDUSTRIALS (Z4) 

OPTION DEALING DATES .Oil, Fairriew Estates, London 


11.94 223 4Q 221 83 221. 35 .217.71 143.50 226.06 73.14 226.06 ' 71.20 

I - | ill ?1h**h I 7o, . ll'j.if, ./l.l.‘.7«i 

91.261 90.29, 90.88 90.51 91.81 104.78 45 54 246.06 45 34 
> ' ! - ‘17 a- I ‘I.9.TJ, . *2 lit. 

9 40 377 B9 377 46 376 47 374.09 376.49 432. 64 194.56 517.00 90.80 
> • • i uw l 1 7r. ,6:12^3, •.?*-* *521 

10 75 170 61 170 04 169.94 168 02 124.91 172.73 60.59 258.83 1 60.39 
1 I -.k* I. I 7"'* «2.'6*ii!» • <P |.7r-> 


First Last Last For Tin, ICI. Town and Commercial 2^**" a4r,c S35L w 
Heal- Deal- Declare- Settle- Convertible. Burton Warrants, pSwTviti *uoc 

ings ings tion raent Lesney Products, United Carriers Park 

Mar. 2 Mar. 15 May 17 Jun. 9 and J. L Jacobs. ** Putfr" were smSS civ-j am 
Mar. 16 Mar. 29 Jun. 10 Jun. £2 done in Rio Tinto-Zinc and ICL u'k^oSwIs 

itlar.no Apr. 12 Jun. 24 July 6 while “doubles'” were arranged Mt »-. ySi ffr 00 *.. . . 

“ Calls - were dealt in British in British Land, Rio Tinto-Zinc. Meriinri** * rj,ste * 0 " 

Land, Hawthorn Leslie, Burmah Town and City and. Burmah OIL , trrotnall eej ' [ !3 5URA ^^i 'Swramcc 

Heath <C. E.) Stenhota* 


Tin, ICI, Town and Commercial 


Burton Warrants, e^ihvita 


Lesney Products, United Carriers j Plrk 


10.75 1162.09,161.51 161.19 159.21 119.34 164.06 59.19 220.17 59.01 


1356.25 -0.7 


7.08 1553.73 548 01 1344.48 335 42 215.13 356.25 105.83 451.661 B7.25 

1 1 -ii .* 7h. 2 t ?»• icaa-ABi .rN-hf?. 


500 SHARE INDEX 


5.25 | 10.25 9.97 1178.08 176.92,176.55 174.01 127.57il79.18 63 49 227.9S 63.49 


I*. i>ni»*ni . 


liiMhiaiti 

r,.K.x 


du >i*i.irn, 

22 Tew, 


she 20 


j, ! I -o.-|h. ■*> 1.13, V|e«f/TCl 1 1 ' IS.'/*-. I Hhh-Isv- 22 


FINANCIAL GROUP (100) 

33 Banks i R ' 

54 Discuunt Houses (10) ... 

35 Hire Purchaso (5) ... 

36 Insurance iLifc) (8) ... 

37 Insurance (Composite) (7) 

•58 Insurance Brokers 1 9) ‘ 

39 Merchant Banks (17) ... 

40 Property (an 

41 ‘ MibCcllaneoUH (B) 


Investment Trusts (50) 


141.84 

- 0.2 

. 

5.06 

- 

- 

162.81 

*0.5 

18.75 

5 19 

8.21 

8.21 

168.35 

-3 8 

- 

7.30 

- 

- 

127.27 

-1.8 

- 

4 95 

~ 

- 

127.62 

-02 

' - 

9.56 

- 

- 

117.40 

-1.1 

- 

3 B4 

— 

- 

246.31 

-1 4 

a so 

3 76 

18.10 

18 10 

87.26 

-03 

- 

6 52 


- 

189.68 

1.0 

2 89 

2. 87 

62 92 

59.00 

89-26 

-09 

19 53 

6.50 

10 21 

10.21 


H***«Hu<m ... 
14.- J . UniE 


155.4b a6.5Ci 241.41, bi od k.j, Umc .. 

. 3,1,1 «V, uJR | 7-.* .11 -4.-72, * 13- IZ> .. . 

192.16 62.56 288.33 62.44 BAT . ..... . 

• 2B 1 ib-rJ-l-Ts* ,».'7-72, BrlimU Lc\-Una 

186.52 84.13 293.13 81.40 H C>l' Inr . . 


-HirtwiliM..; 36 Thurn “A" 

H*wnl Truer 8 Tnhe larest. ... 

T.C.1 1 21 L'nilew i 

■■Imm' 7 OiH. Dmpery... 1 

l.t.L 14 Vickers 

Incere-k ....... 7 tnilUm* Hud'a 


Vickers 

WillUms Hiid'a 


CiwiiJeOeoenl 13 Wcmwortht—.. 


lU. I ’/<•' (i- I is 
134.39 42.8 
• 10 *r' I -iSr- 

129.46 44.81 
,.k- 1. lb, ‘J. I J? 
123.90 44 4 
,o\r* ,: : h 


ST-^i i »*£»«•• «„r/*.fl M-.. 


SL 3 L^vIs UadL. .. 22 


433.72 ! 38.83 

-4.i-:7?. rll !2i« 


2.1 i?> .Ti-a'711 ’ (2/1 ‘ir, 

44 47 156.76 43.96 

2 ! ,21,4 72* 1*12-74- 


143.03 242.49 231.95 231.26 154.64 246.31 68.96 262.37; 65.86 
i | 76. »7 1 75, *12,12-72i , W.i274i 

87.48 87.88 87.59 87.22 88.45 94.97 31 21 278.57' 31.21 


Vs*iU,rv- 

l»,iiruii[,f« . .. 
UH-entMuis..... 

Iti- tiller* 

U„ni-.'|< 

-«ele Slur 

K. II. I 


7 

6 "Jlurif 

11 Minc-4 Sii'nee 

8 ,\lHltan.l Bank 

15 Var’lU cs> Unukl 

7 ij "Ihi' WamilM 

13 P* DIM J 

eies^v 


J.45 94.97 31 21 278.57' 

,1 V -i I-/V 


•en. .li-rwieni.. 16 K.H.lf , 8 

■en. bl«.irL.. 13 .Kank hr*. -A‘- 18 


3. 87 62 92 59.00 1171.33 173.07 .177.95 176.07 199.85 241.22 88.19 557.40 56.01 


87 17 , 87.17 87.17 ! 


72 10 91.98 34 78' 303.13 

-'0 :.74. ,10 | 7?.,lt a,7^. 


9,11 14, ,.3'4c7i 
303.13 33.29 

ll:a,72. ■IMi’-i* 


'/■ax'- . .. 

,J ran- 1 Mh . 
. I - -1 


55 Kew Jut 7 23 


It^fanwii? ..... 
"lain H«>l.er 


Tevw 8 'Cltownar. : 20 

Thurn -A" 80 , ■ I 

Tiihe lav*M 87 Mine* 

L'nilerer ! 40 'Angie* Anter.....' 60 

,frt. Drapery...' 10 :tfhHierUma....j 16 

Vickers 15 'Ctart'rtili no.; 6 

tnillams Hiid'a 4 . L'.wis. Gold 16 

Wc--Mwortb«~...‘ 6 -De Hem D«... 35 

l f S. 6«4iu,L..360 
Property. ' ‘irost Uuulder_ 12 

A>ruL far. - 31^ Hm mpc>*o Arena 12 

6nt- Land^-... 41j Hjimaton pm t J 4 

V>i. Counrlea... '100 

l£. P 8 !lj®rlin ■ 12 

iLtnrt ^ecuntiea 18 Loral r»e.... 56 

SMaPL. 10 J55 

iPwdiec 3>?-Pre». bte.vn 200 

|t->wn i Cits .. 3lsi -bo T. Zinc. : 17 

iT «d 2 Ccnnxa.' 4 ;WeHmm..„ • 56 

I West Area/ 40 

Oih. [Weft era M 1 a*.. 18 


12 Property. , 

513 A,iuL far. • 

-Mams" 6 tint. Land—- 

Marlc-st S,,-neer 10 l>|. Couorlea 

\lHllnn.1 Bank 22 E.P 

Var’lWfs, Unuk) 20 iLta/t fecund- 


K.P 

Ltrnt ^ecuntlea 


10 ‘MttPC 


I •Pcauber 

8 |t-«n-n i CPs .. 
6 ,T -orn a Comm.' 


LesHe & Godwin Tra*»4|*ai Corp. 

MOTORS (21 
Assoc. Eng. _ Hen I vs 

NEWSPAPERS tt> 

■beerson umsann 

PAPERS (4) 

Tam rose Orl» fwt<f<ng 

British Printtag Ufhe- Walker 

SHIPPING CD 

Jacobs (J. l-> M«— h«st«r Linen. 

TEXTILES (51 

Caroeta KM. Shaw Ca roots 

D-waon in*. T-omMnsons. 

..Do. ‘A’ ■ 

TRUSTS (21 

Rofeittmofld Inc. O-Iwtr 

OILS (1* 

Shell. Transoort 

OVERSEAS TRADERS (1) ■ 
Harr'sons CroX«Hd 1 

RUBBERS (21 

Analo Indonesia-, -Rradvmn . . . 

MINES (31 

A. M. *5. Aver Hltan 

(*cko-W&ltend 


.Brit. PatrcAeum 40 


41*, HormahCHi.. 


NEW LOWS (2) 

INDUSTRIALS (1) . 

RTD SHIPPING ('ll 

RoardMT Smith -a’ 


55.151166.31 165.48 ,163.70 160.67 141.27 184.55 73.43 245.79. 


■ I, -It- fiH-.4r72i MM'i-7*- 


« ALL-SHARE INDEX (650) 


1189.47 -0.5 


1 168.57.167.46,167.04 165.00 127.46 172.64 62.16 228.18 61.92 

■ ! ■ I 5i72i 



COMMODITY GROUPS 
t Xot included in 500 or 
.11 1. Share indices) 


Small assistance 


44 

Ruhhers (9) 


456-99 3 2 3 

>4 02 

7 55 

10-94' 

10.92 

45 

Teas (S) ... ... ... 


123.01 -0.5 

34.25 

9.63 

3.96 

3.63 

46 

Copper* (.1 » 


211.54 -2.1 

45.72 

a. xz 

2.14 

3.14 

47 

Mining Finance (11) ... 


96 33 -1.4 

12.27 

5.22 

9.21 

9.21 

48 

Tins iS) 


9741 .08 

12.44 

9.06 

11.70 

11.09 

49 

Overseas Traders 1 13 Y 


255.59 -0 9 

14.52 

4 59 

9.15 

« 13 


146 58 44J.59 443.70 1443.29 454 37 525.43 281.66 555J7 B4.6B 

: -Jc.c- V I Is* ,- 2 S- 1 - 7 j. :£).!: • ! 5 ' 

25 61 123 73 123.27:124.19 88.70 126.91 76.76 126.91 59.72 
j *C k i^. *!■. |-ir, . I2.3JT4. :.li lOJi * - 

07- 15 197.53 303.08 (103.83 404 70 4p7.74 183.83 667.78 94.08 
i i " 1 , fr/'i?r,|j-iii, iS4,4.rili 

94.96 93.87 93.74 89-72 109.88 141.34 80.58 175.90 , 66.'31 

i.kj-m -^."l ;M .i'l9 ?4| 

96 59 95.12 92.42 93.67 909B 114.46 58.91 123 43 54.83 

■is* 6.17a- lUil ic* 

53.60 233.82 232 96|230.19 197.09 252.23 97.37 252 23, 97-37 

■ iSoti ■•‘.l-i.-'t ■3».&.-7,-»* 1 -P'l.i?- 


Rank of England Minimum market's favour. On the other before, falling sharply to 3 per 
Lending Rate 9 per cent. hand, there was a net market cent, at the dose. 

(since March 3, 1976) take-up oF Treasury bills, and the Short-term fixed-period Interest 

Day-to-day i-rodit was In slighllv market was also faced with official rates were slightly firmer, with 
^hort supply In ihe London money holdings of maturing local the bttyfng rate, for three-month 
market yesterday and the author!- authority hills. Treasury bills quote*- at 8ft per 

ties gave assistance by buying a Discount houses paid 73-8 per cent," against Sil-81 per cent, pre- 
small amount of Treasury bills cent, for secured call loans at the riousiy. . This -tends to discount 
From the Discount houses. Banks start and closing balances were yesterday's rumours of a possible 
carried Forward surplus balances, found at about 344 per cent. rise in Bank of England Minimum 

Government disbursements ex- In the interbank market over- Lending Rate at today’s Treasury 
eeetled revenue payments to the night loans opened at 8-8J pec bill tender. 

Exchequer, and a fall in the note cenL and declined steadily to 7-74 . Rates hi the table, below are 
circulation was also in the per cent, in the early afternoon, nominal In some eases^ . . - 


FIXED INTEREST 


| Thun.. Hurra 1 L . 
I (raiejt . Yield 


1 

Consols yield 

- 

14.05 

13.85 1 

15.85 

tai 

*. 

20-yr. Govt. Stocks (6) 

49.35 

:i3.(9 

49.76 | 

49.74 

5 

20-yr. Red. Deb. & Loans (15) 

50.45 

.14 65 

50.53 j 

! '50 64 

4 

Investment Trust Prefs. (IS) 

49 62 

13.94 

49 66 

49.52 

5 

Coni, and Hull. Prefs. (20) ... 

68.66 

13.86 

68.49 

68.59 


r«iu»v 

Mirob 

Thur*. 

Miin-n 

4 

. Wwl. 

1 March 

1 £ : 
1 

Tnc«. 

llmi-h 

•j 

Trir 

mpprr'X.' 

13.85 j 

j 15.75 

15.72 ! 

13.72 

13.58 

49.98 | 

50 34- 

50 48 1 

50.16 

1 5241 

50.17 

60 26 

50.59 

50.44 

49.50 

49.34 

49.61 

49.68 : 

49.99 

l 46.26 

69.00 

69.Z0 1 

69.04 ; 

68.91 

64.85 


>incv 

t nmplfafipn 


Allied Irish' Bat 
American Expre 
Anglo-Portugiiet 
Henry Ansbach 
Banco de Bilbac 
Banco de Jerez 
Bank of Cyprus 
Bank of N.S.W. 

Basque du Rhd 
Barclays Bank X 
Barnett Christie 
Breraar Holdln •> 

• Brit. Bank of M 

■ Brown Shipley 
Canada Permani 
Cayzer, Bo water 
Cedar Hol£qgs 

■ CharterhouseJa 

C. E. Coates;- 
Consolidated -Cj 
C iP-operative^Ba' •- 
Corinthian Secu - .. 

Credit Lyonnais 
G. R. Dawes .. 

Duboff. Brother: - 
Duncan Lawrie - 
English Transco 
Firat London S« • 

■ Antony Gibbs - 
Goode Durcant .. 
Greyhound Gdc 
Grindiays Bank ^ 

■ G uinness - Maho , 

■ Hambros Bank' 

Hawtiu ’& Park 

■ Hill Samuel V" - 
C. Hoare A CO<£:-- 

- Julian S- Hodg ’“‘•‘'.i',-.: 
Industrial Bank 
Keyser Ullman 
Knowsley & Co 
Lloyds Bank ■ . \ ■ 

London A Eur»;j J'. 

Lo ndon Merc’ til I II ill 

Midland Bank 1 ' /I 1 

■ Samuel . Montaj * ■ 

■ Korean Grenfe 

National Wes' t 
Northern Comi 
Norwich Gener -* 

Portman Gnara 

P.-S- Refson S-. 
TlosKrainster A - - 

Schlesincer Lit ‘ ‘■‘iKlf* 
' El S. Schwab . 

Security Trusts , 

Shenley Trust 'tifi. 
Standard Char *. 

Thames Guarai *'■ i- 
Trade Dev'elow 
Twentieth Cen 
United Bank ol 
Whiteaway La!) 

Williams A (KjtK. 
Yorkshire Ban 




- circulation 


U'«- H Ijrh 


bd- Aulb.' rlusflut: 


liar. It Ortinoiica : taurijaak • Auibority - qesntiabib 


i«i depinii* 


Company 


SceUpa or CrMip 

Base Date 

Bur Value 

Sociian b> Grmm 

Bate Date 

Base Value 

Oversea* trader* 

3i 'is m 

IM.00 

, Insurance Brsknra 
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335 
3.78 
5.19 
40 
4.74 

853 
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5.06 

4.73 
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4.40 
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5.76 
739 
524 
5*4 
186 
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385 +0J! 
*7 Be; +13) 

«82 +03 

440 *04 
250 7 +3 a 
483 .0*1 
198.54 
14234 


J® Sun Alliance Fund MngL Ltd. 

jji Shu Alliance H*e. Hcr+bam 040884141 
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128 Jd _...; 
13*3 ... 

... _ 156*2) ... 

For tax exempt foods only 


3.09 TUrget Commodity-) 
309 Target Financial _ f 

6.71 TirgMEfinlty E 

6.71 Target Ex. Mar. ID.-]; 
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Da Acrum — .1=4.8 
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■ 728 1 

+0.Z 

120* 


1001 


10C.2 

• 


Sun Life of Canada (UJK-l Ltd. 

2 3.4.CockmurSt.SnriYSBH 01-0305400 
MapMnMMar in I 1551 I -«* - 

PerjnlPnFd { 1440 (+111 — 


Z Target Life Assurance Co. Ltd. 


Vlcstnnuter Monaxrd Fund 

Ptrfmnc I 1326 

Balance hi** 135 J 

trirad .. - | 100.0 

Valuation day Im “orfang da}- < 


Hill Samuel Life Ass ur. Lid. 
vLATnucr. AddiatomheRd.Crm n I ^6 4355 


Mil. GUv. March 6 ._ 

Opt 5 Eq Mar II 
OpL5Prnp.Mar.il.. 


Hills Prop Vmi 11275 133.' 

dan l m 


VDo. Man l nil . .033-8 
Da Money Fd . |U65 


11275 133.91 

033* 1401 

006* 112 ZJ 


OpL5 ^ld Mar 1 1 -02.0 


Opt* Ma. Mar 11—0140 


the month. 


Commercial Union Group 

51 drieo's. 1. L'nder<hafl.EC3 
VartaWe An_Ae Ut* 

Do Annuity' Via 
Confederation Life Insurance Co. 


3739 I I - 
1348 - 1-6 77) - 


Imperial Life Ass. Co. of Canada 

Imperial Hou+e. Ouildlord 71255 

01-283 7S00 firt.fdMrt-5 ^ ..^4 551 


OpLDepFd Marti 
APnJdn.Fd.Feh 15. 

APriiEoPdFeh. |5.. 

Pen Pd Fd Feh 15. -Oil* 
APro Fdln Fri». 15.. (154.0 
APn DpFd.Frii.15_ 


1.05716 
1 

luoo 


106* 

1418 

1935 


11253 


104.4 +1« 
115* HU 

128.5 -01 
129.1 +06 
1125 +03 
1493 H 
2037 
U7.4 
1420 
1224) 


Property Growth Assur. Co. Ltd.? 

1 1 1 Wenunlmier Bridae Rd dikmossi 


Triget Houae. GaLehause Rd . Ajdesburr. 
Buck*- Aylesbury iD200i39U 


j Growth 

jliural 

Abbey Xst-P-G 

1 moat Burnt Fund . 
Equity Fund._._. .. 
Money Fund — 

♦Rttire Aiioolty 

AlramedAsnTy. — 


15* 

& 
57* 
1416 
117.6 
146.0 
117 fi 


Mon Fond Inr . . 
Man. Fuad Arc 
Prop Fd. Ine. — — . 

Prop. Fd. Acc. 

Prop Fd. Inr. 


Flood InL Fd lnc.hOO.9 


K 9 462! +12] — 

6 1043+0.1 

0 100.71 _. . 

109.0 
93* 


Dcp Fd. Are. Inc. 
Ref. Plan Ac. Pen. 
Ret. PI a a Cap P«7I.... 


~ Ret r*1an6I»n Arc- >96 8 


— Pn. Gl fd. Mar 


50JI 


The Individnal Life Ins. Co. I*L9 


ISO. Hejceni St . WlRSA V 


AMKV' life Assurance' LbL? 
Almj+fUe- Alma7?cL lU+tate Rri6»*r40inl 


VEqutty Fund - 
VMan aged Fuad... 
ITryanal Pen FH 


Equuy^Pen. Fuad.. 


Int Pen Fd 
Mnutrirm Fd. 
Pratenj Pen Fd . 
V Protected In Pnl 


1104.1 11441 

I134J 1411 

529 , 556 

153 J 
138* 

1267 
1MB 
276 44 


UI -437 9040 Enterprise ilv. laorabard Brunei Rd.. 
pprumoolh P>Ji 2AW 


Fixed lot Unit* 
EquHyUmU . 
Property I'n: 1 .- 
Stanjced Unit. 

'Itenr? Fund 

R.6S Gill B»4 


Atlantic Assurance Go. 
Sea ander ftwmy.Cwwifc Ag 


Barclays Life Assur. Co. Ltd. 


CorahUI Insurance Co. Ltd.? 

01-620 5410 

103 0 
41* 

134 


32 Cnrnbill.K l* 1 
Capital Feb IS . 
US Special Fd- IS 
Mn Gib Bn Pri> 20 


L.*J- |5 


AGoouondity 
AGimth . 
ACsjrital 
Alarome. 
Alntt-Tuational 
4 Foreign l-Xd Ini 
AfturiRa Equl:> 


11222 

1287 


1029 

108.41 


1044 

114 2 


1171 

123.3 


UM* 

109 B 


1200 

1225 


1023 

106 7 


763 

80 4 


1091 

114 9 


109.0 

114.8 


107.8 

1135 


1245 

131 1 


1086 

115 6 


111 21 

1193 



SI ft G Group? 

Three Quays. Tower Hill EC3R0BQ 01-8284588 
Equity Bd. Mar. it _p*6 193.6 

Family 7G Mar 11... 1226 

Ftoly. 77-80 MOT. 1 J 1025 

FroR 81-MI Mar 11. 129.0 

InL feh. Mar I] 11* 95.7 

Mn*d BdaUri 6_ 1045 1151 

Prix Pen. Mar. 5 - 135* 139.6 

Property Mar 11 ... 114* 1204 

Coar Dep Bds. \W 4 a 1047) 

Magna Assurance Company Ltd. 

16 Chequer* Sq.. L* bridge. Middx 52181 

BuiUfanKSor.Bd- I 1122 1.1 — 

Magna Mm Fd.. - .] 127* j | - 


~ RrtJriapManXap _ 


98.8 

57.8 
521 


1965 




Atlantic Assurance 
AH Wlb«r Ac. V. 
9A1I Weatbpr Cap. - 

Ulnr.F6VU._- 1 

Pension Fd. Ui- .. 
Conr. Pans- Fd. 


Uia0065 


Conr Jens.Cop. Lt 


Man. Pen*. I 


MmoJtou. CatLVI, 
Pttri. Pena. Fd. 


prrv Pena 
PnpLPria.Cap.L7s. 
Bd cjl Soc Pen. DU 
Bd*. See. Cap. CL." 


112.1 

(1048 Z04*| 

1192 
104* 
2129 
1120 
1120 
312* 
11X4 
1129 
103.7 
1023 


Tranrtntentational life Ins. Co, Ltd. 

2 BroMU Bides- London EC4HCV 01-4098497 
Tulip IneeaL Fd. lull* U6B . 

Tulip Maned. Pd. -..(90.4 • 95jj 

Man. Band Fd. H8* 45S . 

Man. Pea Pd Cop -NO 2 .9641. 
Han.Pon.F6Aer.-|9S.4 95.5] . 


Trident Life Assurance Co. Ltd. 

RnuIritKnipQlooceftrr. 0452 30041 


prudential Pension* limited? 

Hcd bora Bars. EC1V2NH. 01-4059222 


Trident Gr.Mn.Fd 


SBRumfenl Rd.ET 

Barclay tuax fa (96 5 1027| 

Cuiinn dun veliiC 'Mar. 10 


01*345544 Credit ft Commerce Insurance 


merchant Investors Assurance? 

125. HiSb Street. C'rnydoa * 01-6888171 

Cam-. Dep Fd..— 

Munir Mria B. . 

Mer. lnv. Ura. Fd. 


Bqu .yFdFeb. 18_P7.16 1769J I - 

Fixed InL Feh 18—03.49 1360) I - 

Prop Fd Feh Ik _-P8.«L 1 *.m| .) — 


I - 


.30 Mb* Lane. ECSB7TN 
CbCMnad. Fd gao^Ofl 


MnnaCedFih 


105 1 
54.< 


u;-4rtU58 lUVBBtmem Annuity Life Assar.? 

Swan *. 1 Buri.petir«/irid. Haul*. 07303281 


Mer. lnv Pty.Bd .. 
Iona 


Beehive Life Assur. Col Ltd.? 

fXLiaabardst.Eca. 01-4231288 f^escent Life A«. Co. Ltd. 

Black Horse Bd ,| 10660 [ ....] — 

Ltd.” SM 


1 - 


Lion Equity Fnd 
Lion Eq*y Fd Ac 
Lion Prop Fund 

Beaywick Mae, Mdnhd. Berks Mdnbd 34059 Lto !i iee l ld 
Cues P1u*d. Inv. Fd(59* 63*] ..] — 


“Lfeytb Bit. Can TsL Maps.” 


Canada Ufe Assurance Co. 

3* High BL.ftae n Bar. Herta PBar 5113 
Caoonb Fit Mar. i ..] SO* l — I . - 
RMIUlFmL Mar. Q..| 96*8- | I — 


CREDOS Assurance lid.? 


'Crusader Insurasrr Co. Ltd. 

Bowrinc BldSa-Tai»erPI-EC3 ' 01*960031 

Gth prop Feh 3 [58* 65*| | - 

Eagle Star insnr/Midland Ass. 

1 . ThnWdnnrilr SL. ECS. 

EaglriMd Unite. - ]42D 43 

General Portfolio Life Ins. 


Lion Spy. Pen 
Lion Prop Pen . . 
Utm nijai Vld Pen 


Lion Med 'fth Fdf56J 
Lire ipgd cap Fd|463 


941 ' 


1154 


615 : 

,, 

66.6 


124* 


660 

• ... 

79.8 


S6J 60.21 


148.3 Sl3 



Equilv Bon 
Pn>fi Pens. .. - 

Man Pent 

Equity Pena . 

I'onr DcpPmu— ... 
Mem. MkL Pena.—. 


114.4 


1174 


83 2 


UXI 


47* 

+0.5 

1132 


IMA 


1321 

+ 23 

114.5 


133.7 - 



Reliance Mutual 
Tv abridge Wrila. KeaL 
BeL Prop Bds |357.7 


Trident H. Yd. Fd 
Trident Moor FI 
Trident Fiscal Fl_..,_. 
Trideol Bb. Mar 1 1Q5.0 
GilLEdCed.. — 


080222371 

-II- 


- 1102 

116.Y 


. 1243 

130.91 


113.1 

119i 


. 84.9 

M* 


. 116.8 

123 ^ 


. 107.4 

115.11 


. 1142 

120 1 


I 35 .0 

37* 


952 


-(106.0 

U27| 

- . 


RoyaJ Insurance Groap 

]. North John 9L, U'erpoel. CA133G583S 

Hoi al Shield Fd — (1018 109 8] I — 


sen 


Irish life .Assurance Co. Ltd. 


I Ohmic VSy. WenUty. HA9 ONB 01 -BK 8876 Brithohanew ■ CL WMihreiCraw- 


EqOOrUute 

Preuw i'nit 

Exec. Baht IWi ... 


Knee. Equity Unit . , 

Exec. Prop. Unit-. .J IU*B 
- nrrm uul nine M 


Balaam Bond, - 
KqStyfe 



Pnrv/alio Fund . — | 114*3 



'^r.s 


failed Houae. U II 
Flexible Flore re. 
Ijmdhrehftecs 


Gir-S Soper Fund. 


£2051 

1 j 

5618 

1 ■” 1 

108 7 112. 

|| , , 1 

£7 770 

1 — 1 


Ring ft Shaxtoo Ltd. 

52 Corn hill K'. ;« ni -623 - r >433 

BeAdFdAExerapl 1010*3 112 06|-a«4| — ' 
Next rah. Mar 17 
Gilt Bonds. JOOJ 


Gcrt Fee Bd 


lot; 


Capital Life Assurance? 
Cofefcl re Hreae. Chapel Adi Wtai. 
hQ'li» March 11- f 8447 I 


Guardian Ro.val Exchange 
. Royal Exchanse Cfl 
285,1 Property Bonds ...|137J 1431 


-J - 


Pen Maa-Fri-lhs . ..|U44 


U0I 


Lang ham Life -Axsurancr Co. Ltd. 
Mifsdri Kan. Finsbury Sq.ECS 0I-C28888I 

tdhte* Bond. M23 4*Jf 1 — 

01-2857107 yprep Bond .- U28 118.B J - 

I - Prop Units (US* . SO 24^ _ 

. . I — Wisp (‘ST’ Man Fd 159-7 62*j ] — 


NEL Pensions Ltd. 

Milton Court, Dorking. SUrny. 

-Nelex Ate. Unite - . (04* 

Nriex Capital |646 

Kent mb. day Marti 

New Court Property Fund Mngrs. Ltd. 

SL S« it bins Lane. Londuo. EC4 01-0204306 
NewCIPrFdDec31-.f9BJ 1*3? ... .] A29 
Ned sah day March 31 

New Zealaud Ins. Co. IUJL) Ltd. 
Warrior Sq.. Soolhend. • 0702G2SSS 

Kin Vex In* 11129 1X641 . .] — 

NPI Pensions Maoatenenl Ltd. 

4* Grarn-hturh SUEC3P3HH. 01-0234300 

Managed Fund — .038* 123-2] | ~ 

Pnre* re Mar. i. ‘Next dealing April 1. 

Norwich Union Insurance Group 

PO Bay 4. Norwich XK1 3KG. 000322200 

Ma. Fd- Mar. m - -P48.0 155* 

Sq. FA- Mar. 10 CM .6 242.7 

Pr Fd. Mar. 10.. .. po.l 106* 

Fx Ip Mar 10 . __ 1244 

Nor UbL Feb IS .. | 143S 


Save ft Prosper Groap? 

4. Gv SL HeWx London. EC3 01-58B1717 

BaL lnr.Fd. 002* U7.M +0.4j 

886] +841 _ •^Property FA m3 1262 

65-fl ... — JDepMitFd. 109* . U4.M .... 

rh 55. Eqaltr Pe»- UM 13art +22l — 

"‘Property PepF_ 1*9* • 147.7^ 1 


Tyndall Group? 

18. Uanynge Road. Bristol 
3-Way Fd. Feh >0 - I 1036 

Prop. Fd. Feb. 10— _ J 844 

Dep. Fd. Feb. 10 I 111* 

O-seaaInFd.Feb.10.- 646 


027232241. 


XTompeny P»-n.Fd._U«S* 153 2] 

Price* on " 


Feh 17 ■‘•Mar. a 
tWeekh- Valnationx 


Vanbrugh Life Assurance? 

41-43 ModdtaSL.Ldn. W1R0LA. 01-4904823 

Minas od Fd [113,7 1X4.71 .0 71 — 

EqbltyFd Q662 175.M rlj - 

FI xrdl merest Fd.... [120.7 135M . - 

Property Td .1112.6 U8.M .... — 

Cash find ..-|204.4 209.? +0.1 — 


Safeguard Assurance limited? 

swan Court. PetenAeld Haste. ptrsfld. 3281 

Is'aiunest Fund (HO* U6*| . .. I — 


Welfare Insurance Co. Ltd.? 

TTieLesv Folkestone. Kent . 030357333 


, Growth Ftasd. 


Schrader Life-Group? 
Enterprise House. FWlsaouth 

Fixed InL Mar. 8 1116 117.6] 

Flexible Mar 0 - 1*2.9 HIM 

EouityMar.S 166* 

Do Series 2- 1694 178* 

Pnan-Cup. Mb-.9.._. 1527 1*0.9 

Paso. Acc. Mar. 9 — 167 1 176.C 

Exec. Pen. Cap 1B2A1 

Esee.Pea.Aec 1*3*7 

1221 

_ . 1*6.4 

Money [954 100* 


Property Star. 0 Q15.9 

Deposit Mar. 0 001.0 


♦Serapt Flra.Fd _ 
OExemja Proa Fd . 

4ExptJnv.Trt.rd. 

070627733 Flexible Hind . . . 

Inv. Trust Fd ... 

Moneymaker Fd 
Property Fond 


1578 

874 

65.0 

1079 

780 

100.9 

75* 

650 


Windsor life Assar. Co. Ltd. 

1 Itlsb Stool Windsor Windsor (H144 

life Id*. Plans —152* 55JI | - 

Foture Assd Gib -.KaO30 fb36.0j . I — 
Rtt Assd Pens...- I 03.67 .. — 

Flat inr. Growth -197 4 1061 I — 


OFFSHORE AND OVERSEAS FUNDS 


[Abacus ArbaLbuot <C.I.) Limited. 
jPtt Bor 127. Si Heiier. Jenmy. 0534 2556 1. 
ICOpi Trust aenn 1.0020 105.0J .. | 280 

I '. Nestreriwe date Mar 16 

lEartfi I ntLTsMCI L. [97* 104.0] Nil 

V Nest dealing ttae March 18 

Alhm^^PnixL Management Co. Ltd. 
[FyA Wki'iSA HamllKM. Bermuda. •' 
|Alli«iy.Pq»d Ud -J5C4.9B 5*5] . . .f 

® jAustediao. Selection Fund NV - 
liaWd haras I SUHI68 ] .... .1 - 


Copt hi 11 Ins. (Guernsey! Ltd. 

P.O. Boa 1ST. SL tar Port. Guernsey 
Im Man Fd FebtS -0*0 0 163*] 1 — 

Darling Management Ltd. 

15, Ban SL. Sydney. NBA'.. AuenJia 
Darling Food pi B1 1 92] . . | 5*0 

Delia Group 

PO. Bat 3013. Nassau. Bahama* 
DriteliK-hUr 2 pL'^LSfl 224) 


I - 




STATESMAN AND . 

Stephen Usher 


Basque Bruxelles Lambert 
!% Roe dels Rcgencr B 1000. Bnuueii. 
FdFtdueasBF-.-MI I.OlJ +fi 291 

Rente Fund LF <2.064 2J2H -i 8*3 

RtstoCan LK — . K«5» 153 +1M Cap 

Bk. of London ft S. America Ltd. 

4048<fe0mViclrelaSLBC4. 01-2483622 

AltSWdarFd I SUS7.29 I ] - 

Nri «Ki value March ID. 

fBuelays U&icorn InL <Ch. Is.) Ltd. 

1. CharihcOrora, 31 Hdler.Jtr^ OSH2SU41 

iomnCiKOscr.. -MG* 49 q . I 12U 
UudotlarTTvoi jpUH 11SN . . I S00 

Barclays (Joicorn InL (I. O. Man) Ltd. 
30 Victoria SLUotgclas.1.0 31. O04-W5fi 

llhinxt A«L EkI_B 48 
Dd AiBf ®L.. _So 


WOT 


« » a. •■*'(*■ i 


iWSlMPQLftllD, 1795-1939 

r/^1^ -f&r.-r ?t- f Zqmpyski 


IOW OW SALE A0p 









Next tap day March I I 


Drej-fus Inlercontinmtal lnv. Fd. 

PO Hot N37I2. Nassau. Bahama. 

ft A V Mar 9 PTSOll UriJ-003( _ 


G.T. Management i.lsfat Ltd. 
Hutchinson Hse. Karroo rt Bd- Hung Kang 
Gt Asia Fd Mar 10 11W7M JSB-SQ11 190 

Hambros (Guernsey) Limited 
Pfl 8oa BS ?B. Peter Part Guernsey 048126521 
1 Fund Mar 1. .0139 12241 ( 4 50 

Int Bond Fund I SlfUMo ] 

Hapat Management Ldl 
305 Fu Hni?r< lee liou.'e Si 
HmsKrer ilina. 01-33 3531. 

UK« Pat I' T't .ISI112M 2J«H [3 30 


King ft Shaxson Mgrs. (Jerseyt Ltd. 
I Chari n if Cron*. S Heller. Javr O5M30O41 

GillFunUiJri.y I <0040 HI TO . ] 1US 
Nest sub dtp Mar 17 


Kleinwort Benson Lein. Agts. 


F. ft C. MgmL Ltd. Tnv. Advisers 

1-2. laiuentc Puuntnn Hill. EC4K DBA. 
01«3 4000 

Cm. Fd. Mar 3 ...I JlTOtl I ...| — 


Fidefifr MgmL ft Res. (Bda.) Ud. 

PO Rox CTO H ionium Bermuda 


Fidrillv VnA» .. 

Fidotily Iul Fund 

Fidelity Par Fd. 

Fidelity World Fd. 
Fidelity ser. Ids - 

ScnctAtfntali 

SmctltrPrelfin . 
Series niAjn tb i 


SUS17.12 



SUKJ8 33 




SLW743 




3VS12 00 

-0OJ 

— 

£3.19 



£4.02 



£1844 

!. .. 

— 


Oliver Heath and Co. <IoH and Gib.) 
4 Irish Place Gih HK3i5lnt HoMi0fi3W23748 
WwrdtmFund A' (7933 83 SU | — 

HUJ-Samaei ft Co. fGoernseyi lid. 

8 ■LeFChiTe Si Peter Pwt Guernacy. C ) 
UumutrTl 11322 1*1.4] »1« 304 

Hill Samuei Overseas Fund s_V 
3t Rue Vctre tame, taumboun 
X4V. I SLKL6 30 [-008] -- 


20 Fcnehurc b Sr . EC3 
Eunntesi Lux t 
(luesmeylnc .. 

Du. trtvm. . 
L'nifmds Dm 

K.B.VarEaAFd .- 
KBIatnl.Fd. 
KBja^en Fd 
feenM Bermuda 


12.05 

Si so 

1V.L 

SIMU26 
SIJ09 46 
tUS847 


01-0238000 


Inleritol i* Lira.” .|b691 4959) 


12.05 -1 3.73 

55J 2J9 

Ml 209 

22.60 •02o| US 


N ep tun e IntnL Fnd. Mgrs. 

I. CBorios Crou. St. Hetier.Jiq ■ 053420041 

InlornoUenal Fnd_M-4 S2M . I 4.70 

•As at 3Iar. 6 NCrt yah do> Mar. 1± 
Old Court Fund Mngrs. Ltd. 

P.O. 58. SL Julian Ct_ Guernsey . 0431 38351 
ocBcfts^. FehZT.MzJ 446| 1 5J» 

OCloe*'4M«r l._..(l42* I5i3 .... 1 743 

CKTaC.Fd.FBb. 1* 002.0 101.1] . - 

ScoCoFd Feb. 37 U13* 130.d . 4.50 


Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 710. Grand Cayman. Carman la 
Tn Mahore Cj^IJO-SSJ .0586] 


Prim re March 10 Next dealing dne March 


Lamnnt Investment Mngt Ud. 

8%. C-earse s5l_ Duuclu. loM 06U44082 
lamooUtnl lr.c„.^Z18 23 2 J ] 8 60 


0)d court Commodity Fd. Mgrsi Ud. 
PO.Bm3B.SL JuIlaii'aCL. Guernsey M8) 35741 
Of. Comdty Fd. — (966 1927! 

Save ft Prosper (Jerseyi Lid. 

.77. Brood <2. SL Holler. Jertev. OU42U01 
Save 6 Prosper IntcmUanal 


Tokyo Paci/ir Holdings N.V. 

Inumit stoaaacreent Co. N.V. Curacao. 

' XAi' pw (bore March 8 3US3S.44. 
Tokyo pacific Hldgx. I Sea board) N.V. 
1a Linux Managemem Ca N V_ Caraeoa. 

NaV per -there March 8 SVS25SS. 

For Triumph I»L Fad. Sign, 
see Neptune 1st Fnd. 

Tyndall Group 053437331 

Hamilton. Bermuda. 6 SL Heller, Jersey. 


LmnmKlnt-Cth |U9 


3.1* 


Uojds Bk- (C.I.) U/T Mgrs. 

Ptt ina 116 x Heller. ierse; 053437581 
UoydaTHt.Oatai. (54 3 592] . | OJt 

.Nert ditelins day Mareh 15. 


International Pacific inv. MngL Lid. 
PU na RZT7 M. 1*111 SL S.dnev. Au»L 
J+ielin Kquirj Trt [S--.16J 1 75| | 4 57 


Da GrtT. PrtlRe— . 1420 
Do. Wtl lntrnnr- _ 09 J 

Do. 1. of Jtai Tin 991 

D& Manx Motuoi 23.0 



f.IJLIT. Managers Ltd. 

MThanaeCnx.-. Sl Heller. Jef-m 
Hrulatnl . . . dlKUtr. 

FirrtSUrlUic -glfl9 


0S34 2K041 


J.E.T. Managers (Jersey) Ud, * 

TtPUBto m h«*i;Tvl Hen-Jer-^j- 053427441 
Jerri?- Extml. Trt (1250 146 


Uotili Imeroatiooal HgomL SU. 

7 Rur du Rhteie. PU Box 179. 121 1 Gcnwa 11 
12-BTIncamrFd 15734900 3S96O|-J.50( 7.41 
taffTMnlti-Wrn j.93990 42L50|-(10| 295 


t. at Feh 27 Nell iUh dote March 31 


M ft G Group (XMcgz) 
ThreeQuO)--.T(K<>H!llRC3R8BQ DI4CK450B 


111 


(Bridge Mkaggcment Ltd. 

P.O. Bor 308. Grand Cayman. CeymaD K 
Ntmhl F«l 20_J_1 2129*9 J - -I - 
PO. tax Nrf715. XMOriL NP. Bahama. 
Nl5W^*taV1^-)llWB «Un*QJ9] low 

BuhcrfleM Management Co. Ltd. 
IVO. BW 105. HOmOtoa. Benmida. - 

ys:.j?y 

fTicra ai rkb>2 .vert sub. A 1 Mar A 
Capital DiternalieiuU S-A. 

_ a 37 rue NriroDame. Lusemheur; 

® fcapHallBiTund.. I 5CSMJ5 ( | - 

Charterhouse Japhct. 

LPfaeroonreBrnr KC4 M -940280 


Free World Fund Ltd. 
noUcrfimd Bldg.. Honulion. Bfarawfe 
MAVFub.gr _[ SCSU1.70 I I- 


jardine Fleming ft Co. LuL 
4Wfc Fluor, luaiiaugbi Leaf re. Hons Kotic 


G-T. Management Ltd. Ldn. Agts. 

18 R. Martin ^ Lc-d rued Lcnoon fcOJlA 4EP 
TCL 01-000 «01 TUL 8861O0 


SHK27298 
3HK21322 
»L-S1156 
51*510.49 

. SHKSJ0 , . 

NAV rru. 38 KtyUlv H>A282 
Next pub. do?- Mar. 32 tMor 10 


J+ntlBeCrn T+rr.. 
Janlinr i’m FC* 
J<irdineS.E.A.T.. - 
JardlmrPhlp.Trt. 
Jaidin* F1«m InL 


2J0 

U9 

LSD 

270 


31ACJ I aland. 
lArcum X'atla-. 
Gold Ex. Mar. 10 
All relic Mar. 8 ,. 
Atu-hGCB Mar. ia 


1 


|9L7 94M -flJl 

93 1238) +04| 

136*7 6 
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Army stages coup 


Bacon prices 
drop sharply 


Br fHSAN HIJAZf 


BEIRUT, March 11. 


BY PETER SULLEN 


THE COMMANDER of the Beirut 
garrison. Brig.-Gen. .Aziz Abdab, 
last night announced a military 
coup d'etat and asked President 
Suleiman Franjieh to resign 
immediately. 

Cen. Ahdab, a 55-ycar-oId 
Moslem, went on television and 
read out: “Communique No. 1." 
He said President Franjieh must 
resign Immediately and that 
Parliament must meet within 
seven days to elect a new Head 
of State. 

He proclaimed martial law and 
an indefinite curfew with orders 
to his troops to shoot at violators 
on sight without warning. The 
genera] appointed himself the 
military governor of Lebanon 
and announced that he upheld 
the agreement Lebanon had con- 
cluded with the Palestinian 
guerillas. 

Tr is not yet known how much 
following he has in the army 
command, hut informed sources 
declared that he is sii poor ted hv 
the chief of military intelliepnee 
and the commander of the air 
force, both of whom are 
Christian 

The sources adder] that he 
doe* not have th« sunoo;* of the 
army command at the Ministry 
of Defence, which is located 
near the presidential palace. 

As Gen. Ahdag spoks. gunmen 
in the Moslem areas of Beirut 
fired their weapons in the air in 
jubilation, but the Christians 
did not join in. 

The big question is whether 
the general will have the back- 
ing of Moslem Officers and sol- 
diers who have been engaged 
in the armv rebellion. 3nd who 
have already gained control of 
six garrisons in the south and 
north of the country. 


This is Lebanon’s second coup 
d'etat since the 1943 .indepen- 
dence. The first one took place 
in 1961 but failed. 

Earlier, Mr. Rashid' Karami, 
the Lebanese Prime. -Minister, 
bad apparently ■ -independently 
submitted bis resignation after 
rebel Moslem Army officers had 
rejected an amnesty offer and 
seized three more Army 
barracks. 

Mr. Karami’s resignation— his 
second in as many months — 
came after rebel Moslem army 
officers had rejected an offer of 
full amnesty by the Lebanese 
commander in chief, Maj.-GcoL 
Hanna Saced. 

The rejection came on a day 
in which the rebels made fur- 
ther gains, seizing three more 
army barracks. ' The military 
commander for Northern Leba- 
non, Col. Abdel Majid She ha b, 
was also shot dead in a pre- 
dominantly Christian area- oo 
the main Beinit-Tripoli highway. 

The rejection of the amnesty 
by the leader of the mutineers. 
Lt. Ahmed Khatib, who heads 
the self-styled Lebanon Arab 
Army, i* a serious blow to 
Syrian attempts in the past 24 
hours to prevent the rebellion 
snowballing into another 
Lebanese civil war. The amnesty 
offer was believed to have been 
part of a Syrian initiative. 

The Syrian chief of staff. Maj.- 
Gen. Hikmai Chehahi, returned 
tn-day from Damascus with what 
were said to be firm instructions 
from President Hafez Assad for 
dealing with the military insur- 
rection. These included instruc- 
tions to units of the Syrian; 
backed Palestine Liberation 
Army (PLA) to take over the 
garrisons that the rebels had 


seized in north and south 
Lebanon during the past three 
days. 

Mr. Karami announced his 
resignation in an emotional radio 
address in which he likened his 
country to a sinking ship,- He 
bad done' his best -“to steer the 
ship to safe shores.’.' but said 
there was nothing more that he 
could do. Mr. Karami resigned 
in January, hut agreed to with? 
draw his resignation six days, 
later after the Syrian mission 
under Mr. Abdel Halim 
Khaddam, the- Foreign Minister, 
arranged a ceasefire between the 
warring Christian .and Moslem 
civilian populations; • 

Last night. General . Saeed 
offered a fall pardon to all 
deserters with the exception of 
those who committed murder. 
He also promised that the army 
of the future will be “ the array 
of’ all' Lebanon " *o defend the 
country . against ' the “ enemy on 
the herder,” an allusion to 
Israel. 

The assurances wore, made in 
reply to charges by the deserters 
that the army was prejudiced, in 
favour of the Christians, and 
that it bad shirked its- responsi- 
bilities in the Arab confronta- 
tion w ith Israel. 

Reports in the Press said 
President A1 Assad sent the 

instructions after President 

Franjieh threatened to. resign. 
President Franjieh was reported 
to ' have made the -threat after 
high-ranking officers submitted 
letters and memos, demanding 
action to end the mutiny. 


SOME BACON rashers wiH 
cost 7p to 16p .a pound less 
next week following a record 
drop of £90 a ton in the first- 
hand selling, price of Danish 
. A1 bacon yesterday. 

The big fall in the Danish 
price has "been awaited eagerly 
by bacon sellers - in recent 
weeks as there has been notice- 
able consumer resistance to the 
record high prices. - 

- Three months ago. bacon 

pric^ broke through the £1.000 

a ton barrier tor the first time. 
Although . bacon from other 
countries came down in price 
affer two weeks, Danish, which 
has been in short supply, has 
remain ed at-H.030 until yester- 
day. 

For the past week, British. 
Ulster and Irish bacon have 
been a full £100 a ton below 
the Danish level and- further 
discounts were being offered 
making the gap. even wider. 

Following the Danish price 
cut yesterday. Irish and British 

- bacons came down by £20 a ton 
to £910 and Ulster was cut by 
£80 to £830 a ton. 

These reductions in whole- 
sale prices are expected to be 
translated in the shops into 
some relatively big falls In the 
price of hack and middle 
rashers. Back should come 
down by as much as 10p a 
pound to about 80p to 85 p a 
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pound, and middle by up to 7p 
to about 73p a pound. Streaky 
and baron joints are not likely . 
to he affected. 

The price cuts should give a- 
big fillip to sales. “With reduc- 
tions of this size sales are 
bound to respond,” one whole- 
saler commented last nighL 

However, not so good news 
for the housewire yesterday 
was that eggs will go up next 
week. Large will cost lp a 
dozen more and other grades- 
2p. Demand for eggs is very 
strong at the moment and the 
weakness in sterling has 
restricted any large Inflow of 
eggs from the Continent. 
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This was the -first time in 
Lebanons’ independent history 
that senior Army officers sub- 
mitted such letters! •_ 
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£300m. nuclear reprocessing deal 
to be approved to-day 


BY MARGARET REID 


BY DAVID RSHLOCK. SCIENCE EDITOR 


I THE BANK of England- 
sponsored Institutional Share- 
holders Committee and the 
proposed ** equity bank ” were 
attacked last night as 
u expedients and gimmicks ” 
designed to affect the approach 
of institutional investors to 
companies in which they held 
shares. 


THE GOVERNMENT is expected 
to give its approval tu-day for 
British Nuclear Fuels to expand 
its activities tn reprocessing 
spent nuclear fuel for other 
countries — one of the most con- 
troversial proposals yel raised 
by the nuclear industry . 

Government approval clears 
the way for a contract worth 
£300m.-£50flm . which the State- 
owned company has been 
negotiating with a group of 
Japanese electrical utilities, for 
reprocessing 4,000 tonnes of spent 
fuel. 

The U.K. Governments 
■ position is being explained to the 
Japanese nuclear industry in 
Tokyo to-day by Dr. Walter 
Marshall, chief scientist at the 
Department of Energy, at the 
invitation of the Japan Nuclear 
Forum. 

The decision is expected to be 
subject to the important condi- 
tion that Britain shall remain 
Tree to return to the country of 
origin, as a solid, the highly 
radio-active residue from the 
reprocessing operation. 

For this reason it will nego- 
tiate Inter-governmental “ under- 
standings” with each nation 
which siens a reprocessing con- 
tract with British Nuclear Fuel*, 
to ensure that the solidified 


waste will be accepted. 

Contracts will also stipulate 
that, should the company fail 
to develop a satisfactory method 
of solidifying the waste, it will 
have the option of cancelling the 
contract if the Government 
should wish it to do so. 

These conditions, the Govern- 
ment believes, will safeguard the 
U.K. from becoming a “ nuclear 
dustbin " through accumulating 
the highly radioactive waste 
from other nation's nuclear 
power activities. This rather 
fanciful idea was given consider- 
able publicity last autumn when' 
Mr. Anthony Wedgwood Benn. 
Secretary for Energy, called for 
a public debate on the export 
activities of British Nuclear 
Fuels. 


Solidified 


At the same time the Govern- 
ment stipulated that any con- 
tract should include an ** escape 
clause” allowing the company 
to renege if it should prove un- 
able. for technical reasons, to 
return the solidified waste to its 
customers. 

Bui the enduing debate estab- 
lished not only that ‘was the 
company nut embarking on a 
new venture — it had already 


reprocessed about 700 tonnes of 
spent fuel for other nations — 
but that anticipated domestic 
demands for reprocessing still 
outweighed export prospects. 
The company was already plan- 
ning to construct a new £300m. 
reprocessing facility at its 
W'indscale, Cumbria, factory by 
19S3 to accommodate spent fuel 
From British nuclear 'stations. — 

If it succeeds' in winning the 
Japanese contract the company 
believes it would be justified in 
constructing a • second 1,000- 
tonne reprocessing plant at 
Windscale, say by 1986. The 
terms of this contract include 
a substantial dawn payment — 
of the .order of £I3Gm.— to wa rds 
the cost of the second plant. 
To fill the second plant to 
capacity, the company will be 
looking for. further overseas 
orders amounting to about half 
the Japanese contract during the 
1880s. 

Discussions are continuing 
with the French nuclear in- 
dustry. British Nuclear Fuels 
said yesterday, about a. French 
proposal to share the Japanese 
contract with Britain. The 
French and West Germans are 
partners with the U.K. in a 
tripartite marketing organisa- 
tion called United Reprocessors. 


The sharp criticisms were 
I delivered by Mr. David Hopkin- 
I son. M and G unit trust group's 
chairman of investment, at a 
London - conference. Te resigned 
in' AOgust from the ISC. which 
was set up four- years ago 
by the former Governor of the 
Bank of England. Lord O’Brien. 

“ It has all the disadvantages 
of committees when they are set 
up to do a job tb.at individuals 
should be doing' themselves” 
said Mr. ; Hopkinson, who also 
made proposals to increase the 
effectiveness of non-executive 
directors. In addition, he called 
for Government concessions over 
stamp duty and capital gaiqs tax 
to foster capital-raising through 
fixed-interest stocks. . - • • 


tee was capable of, or equipped 
for, looking into the two com- 
panies I had in mind is fantasy.” 

Mr. Hopkinson. who in pass- 
ing mentioned Distillers, — the 
M and G shareholding in which 
was sold last summer — spoke 
more favourably of the Idea of 
special ad hoc committees of in-, 
slitutional shareholders to do 
particular jobs. 

Extensive proposals concerning 
non-executive directors — who 
could “ only be as useful as the 
executive directors care' to make 
them, unless there Is legislation 
to give them specific powers” 
were also outlined by Mr. 
Hopkinson. whose group manages 
£5G0m. of investment funds. 


“few million pounds.” The 
directors believe there will be 
“insufficient funds” to pay all 
creditors at the end of the- day 
even on the assumption that car- 
rent developments, such as 
Amalgamated' tfouse in the-Gity, 
can he let over a periodjand then , 
sold: The fair in -values - since 
1073 seems to have-been around ; 
two-fifths, which dearly raises 
questions about the ..current 
solvency of other companies 
which- have not fully, revalued 
since the end of the boom. r 

The direct implications for 
the property market may be 
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Fantasy 


Building society receipts soar 


Makina dear that be thought 
Institutions should individually 
watch their own investments, he 
hit out at the. ISC. Such a com- 
mittee, he said, “would be 
frightened of looking at the very 
companies' tbai should be rattled 
up.” 

Mr. Hopkinson recalled that 
when he was a member of the 
ISC, “there was at least one in- 
surance company and one bank 
that 1 thought should . he in- 
quired into if ihe committee 
were to achieve anything useful. 
But to imagine that that commit- 


Authority 

He suggested that between 25 
per cent and 40. per cent, of a 
public company’s' directors 
should be non-executive, aged in 
the 40s or 50s and “ men of 
authority in their own busi- 
nesses, professions or unions.” 

They should not be very well 
paid so that they “ are not in the 
pocket of the chairman or man- 
aging director and can afford to 
resign." 

Criticism of the idea ot a new 
“equity bank” also came yester- 
day from Mr. W. R. Ballantyne. 
chairman of Scottish Mutual 
Assurance Society. “ This does 
not appear to be a desirable 
development.” be said in bis 
annual statement 

“By itself the new institution 
will not bring into being any 
additional supply of capital and 
it would appear - to establish a 
priority for the provision of: 
existing capital to situations: 
which bad hitherto been classed, 
as less favourable." 


percent, rnd unde/fi per cent “ ***** £ £13 ^ 

for smaller buildings. Tbe sums votomV.fail of 13 per 

tionai purchases. volume m Western Europe, for m xha past the 

Bui the crucial, general point instance, declined .oftjy. 7 per TCodueed na mo* 
is that the collapse was not rent— bat the group cfitiifis this current vear 
brought on by action from the was offset in profits terms ^t»y' a . Hear • and -the^'k 
banking creditors who still seem shift towxrds the lighter -end of rests’ ^ in " indbi 
to be keeping to their “wait- the harreL France and the U.K Ultramar’* -gaff W 
and-see " policy. So there is no turnecLoiit to be the most profit sions have a lw 
reason to believe that there will able-large markets, with the Far 1 £3Qm. or, sore. Tf 
be an extensive domino effect East reasonable^ bnt . Germany market - capitalUai 
though one or two of the more showed a loss. The North Ameri- the..p/e not ti 
vulnerable groups could be can operations reported sharply Shell’s, ' v 


shaken ouL However, the extent lower dollar earnings, but mar-; 
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BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


700 new jobs in South Wales 


BUILDING SOCIETY deposits societies reported yesterday that 

last month reached the second 

bisbei,t level recorded ^an Februarj'. 

Figures to be published tiKby Their very strong Josi „/» D will 
will confirm that the societies 3 major point under ccn- 
continuem benefit from the wide sideration at -a meeting of the 


gap in Interest rates hetween Building Societies Association 
them and most other competing council on April 9. three days 
investment institutions. Some after the Budget, when present 


Weather 


U.K. TO-DAY 
OCCASIONAL vain. 

London. E. England 
Occasional rain. Bright inter- 
vals later. Wind S.W., light. 
Mux. 9C i4SF»- 

SAY. England, S. Wales 
Cloudy. Sonic ram. • Wind S.. 
moderate or fresh. Max. IOC 
130F). 

Best of England, JV. Wales, l. of 
Man, Channel Is. 


BUSINESS CENTRES 
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Fog clearing. Sunny periods. 
Rain later. Wind S.. light or 
moderate. Max. 9C <4SF>. 

S.W. and NAV. Scotland, -Yrgyli. 

ft*. Ireland 

Showers, heavy at times. 
Bright intervals. Wind S„ 
niuderate. Max. 7C <45F]: 

Rest of Scotland 
Occasional rain. Bright inter- 
vals later. Wind SAY., lighi or 
moderate. Max. 7C HaFl. 
Outlook: Changeable. 
Lighting-up: London 1&J9. 
Manchester 18.37, Glasgow 18.44, 
Belfast 1S.52. 
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FACTORY spaces totalling 100,000 dulais, Hirwaun, Bridgend (two), 

.... , square feet allocated in South Llandovery, and Tafarnau Bach, 

m i£r est ra * es be Wales to six companies since the near Ebbw Vale. 

The mortgage rate has re- beginning of the year are Grundy Autoproducts are trans- 
mained at II per cent, since expected to provide 700 new jobs ferring their factory from Asb- 
September 1973, although th2 jn- in the next three years. Mr. John ford. Middlesex, to Ebbw Vale, to 
v esters' rate on ordinary shares Morris, the Secretary for Wales, provide jobs for redundant steel- 
fell last year from. 7.5 per cent announced yesterday. • workers. They plan to employ 

net to 7 per cent ■ The factories are at 'Pontar- 200 within three years.' 

Until next month, moat • 

societies are keeping an open 

mind about the chances of rate ' • . _ 

reductions, although the feeling Continued from Page 1 

is that despite al! the uncer- 

tainty ' surrounding interest- rates '• . . • 

Pound regains two cents 

political pressure on -the move- ; A1U lTTV VVUW 

ment to take any particular - . . . . - • . . 

action. whticb certain EEC currencies Left-wing Opposition, has already 

To-day's .figures from 'the a °“ t the dollar. made substantial gains, 

societies are expected to show a sun “ 3T juncture last wees The Rank of France again in- 
tbar net receipts last month l l “ eTe was much speculation .tervened in the market to-day, 
reached about £350ra_ a figure l^bout whether the L.K. authori- selling both D-Marks, and 
surpassed only once, last April-. P** woum add fuel to the cur- Swedish Crowns to prop up its 
when net'-, .deposits- totalled J*®®? “ re by allowing a further beleaguered currency, which has 
£406qi. | . J.. in interest rates. been dragged down in the wake 

Advances last month are* : j ere no ^11®^’°!! or that of the pound, 
thoucht to have been about J Equally, however, mar- French officials continue .to 

£400m.. which would • be the ^et forces do. not point in tne maintain that there is no funds- 
lowest monthly total since early ether direction, and tne.-ukeu 1 mental economic reason Tor a 
last year. The comparatively low hood- is that Mioimurn : -Landing change in the franc/I>mark 
figure is being attributed to £*te win be left unchanged* par ity within the “snake” since 
seasonal factors, rather than -any ‘ o owm ° last week's fall. French prices are coxrentlv con- 
taHing-off in underlying mort- Robert Mantfaner writes: Amid gidered fully competitive in 
gaee. demand. unconfirmed rumours in Paris terms of. the D-mark, the 

The figures are also- likely to that the French foreign exchange currency of - France's major 
show that societies approved market might be closed .to-day, trading partner 
mortgages worth about £490m. the franc again came under ^ 5^^ malntaiD ^ ^ 
in. February, only a little short severe pressure yesterday and iate5t DreS3ur * on the franc Is 
of tK- rtcort-1^1 Teached lost «nmnea. p.Med to ite Euro £ 5 of 

October. pean currency snake floor of ♦£“ 

Atuast ttb . background, the Fn.l7«425 for 100 Dearies. ^ ^ 


founded 


Ksexperiei 
has grown 
Worldwide 






DresdnefBahkASv . " 

.Head Office: . ,- 

.. 7-8 Gal lusfflilage>Fran}cftiil/ 
Telephorte: 263.1y Jfifiajcjlii 
Federal Republic of GermarS 


vciooer. kuucun SOaMi QUOl wi *v_ _, w __ 

Agairnt this . background, the Frs.176.425 for 100 D-marks. SSdEU a miKT fS 
movement will have to decide Although the rumours, .were 0 

whether a reduction in its cur- denied by RL Jean Pierre-Four- Slh « nfmSfkTsuSTfiSS 
rent interest rates makes sense, cade, the Finance Minister, this S? HS- 

The major concern is. not' to did little to dampen speculation •• .... . 
take any action which could that a devaluation of the franc Some commentators have not 
prove short-lived and there is against the West German cur- hesitated to accuse the Bank of 
certainly a cbarice that if. in the reney would be difficult to avoid England and.. by implication the 
next few- weeks, a definite re- j in the longer, run. British Government. of 

versal in general interest rates | However, it is 'clear that the deliberately allowing -the pound 
becomes apparent, societies will j French Government win dn to slide by an excessive amount 
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feel very reluctant to move [ everything in its power to avoid to give British -goods a competi- 
against the treud however strong; such a decision before next Sun- tive edge' in the world's markets 


BanKers-tc'Worfd Basi. 


Snow Reports Page 


i against the treud however strong i such a decision before next Sun- tive 
their nresent position is. j day's finaJ round of the local and 
Halifax results, Page 8 ' • I cantonal elections in which the ecoi 


and thus 
economy. ' 
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